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Practically everything economic under the sun has been dis- 
cussed this week by persons of prominence. 
present business recession range all the way from the opinion that 
there is none to the view that the country is going straight to the 
dogs. November business statistics already available show plainly 
enough that we are in another depression; but there are some 
favorable developments, and the dogs may have to wait a while. 


Their views on the 








A hurricane of speeches has been 
sweeping over the Eastern seaboard this 
week. The after-dinner wind velocity 
must have set a new high record. It is 
too early to report how much (if any- 
thing) has been uprooted; or what genu- 
ine antiques among our intellectual fur- 
niture may have been blown through the 
windows of our minds, if any of these 
were carelessly left open.—From an edi- 
torial in The Wall Street Journal. 


VEN those who took the precau- 
HK tion to keep the windows closed 

can hardly fail to remark the 

wide variety of views on the 
business outlook that the hurricane un- 
covered. At one extreme we find Presi- 
dent Roosevelt saying at a press con- 
ference that the statement that there is 
a business recession was an assumption. 
At the other extreme we find Lewis W. 
Douglas saying that it was foolish to be- 
lieve that the current business recession 
was merely corrective and could not de- 
velop into a deep depression; that a se- 
rious economic depression would have 
the effect of further weakening the 
democracies, relatively strengthening 
the position of the autocracies. At the 
other extreme also we find Virgil Jordan 
saying: 

This country is in thoroughly rotten 
shape. It is sick * * * with economic 
disorders and political diseases. In es- 
sence they are the result of more than 
twenty years of unsound economic policy 
and false economic thinking persistently 
pursued by both government and the 
business community. Since 1914 we have 
had three successive doses of inflation- 
ary expansion of bank credit, each one 
more violent than the preceding. * * * 

In view of these underlying condi- 
tion, * * * I believe we are now in a 
major depression which involves the 
possibility of a breakdown of our eco- 
nomic and political organization. * * * 


Whether the outcome will be the Fas- 
cist or the Communist form of collec- 
tivism no one can be sure as yet. 


Off in another corner we find Secre- 
tary Ickes saying that wealthy and in- 
fluential men with Fascist leanings are 
using communism as ‘a wooden horse 
within the bowels of which fascism may 
enter the shrine of liberty.” 

It is a good thing to take note of 
these statements, polemic though they 
may be, because they show that both 
business men and politicians are worried 
over the question of representative gov- 
ernment vs. fascism or communism, and 
that these worries are quite likely an 
important factor in the prevailing uncer- 
tainty over the business outlook. Dis- 
cussion of the merits of the question it- 
self, however, is uniformly unsatisfac- 
tory because (1) every one accuses some- 
body else of wanting a different form of 
government, at the same time expressing 
undying devotion to “democracy” and 
(2) no one seems to see that it makes 
little difference whether the new form 
of government which is feared is to be 
Fascist or Communist. 

It would undoubtedly help to clear up 
much of the existing confusion if people 
would stop talking about fascism and 
communism as if they were two dia- 
metrically opposed theories of govern- 
ment and realize that from the tradi- 
tional American viewpoint there is little 
difference between them. The essence of 
them both is, first, that representative 
government is superseded by dictator- 
ship, and, second, that private enter- 
prise is superseded by government cor- 
porations and bureaus. In this country 
the trend toward State socialism has thus 
far been conspicuous (1) in the increas- 
ing number and power of government 
bureaus, and (2) in the formation of gov- 
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ernment corporations, the extent of which 
is shown by the accompanying table. 


COMBINED STATEMENT OF ASSETS OF 
GOVERNMENTAL CORPORATIONS 
AND CREDIT AGENCIES OF THE 
UNITED STATES, OCT. 31, 1937 
Financed Wholly From Government Funds 


Reconstruction sieqnee Corp.. .$1,766,307,967 
Commodity Credit Corp........ 130,003,545 


rt-Import Bank ........... 16,424,868 
Public Works a ee - 146,479,762 
Regional Agric. Credit a 26,656,195 
Production Credit Corpora ions 121,405,627 
Panama Railroad Co........... ,489,059 
United States Maritime Comm. 140,515,528 


War Emerg. Corp: and agencies 8,061,864 

Other .... - ie _ ip pes Seton 705,502,118 

Rb Sivan sive vhasctodeateer $3,105,846,533 

Financed Partly From Government Funds 
and Partly From Private Funds 


Federal Land Banks............ $2,455,478,408 
Fed. Intermediate Credit Banks 280,597,175 
Federal Farm Mortgage Corp.. 


Banks for Cooperatives......... ‘175, "344 
Home Loan _ eae 232,178,459 
Home Owners’ Loan Corp...... 3,141,555,827 
Fed. Sav. & Loan Insur. Corp.. 110,693,738 
Federal Savings & Loan Assns. 48,050, 
Federal Deposit Insur. Corp.. 397,518,525 
War Finance Corp.............. 40,669 
RE od. n eas cak ache $8,504,224,340 
CM 65 sis 56 tinee me bie $11,610,070,873 


Source: Daily Treasury Statement. 


Large as these figures seem, they 
form, of course, a small percentage of 
the total assets of private enterprise. 
The total assets of the American Tele- 
phone and Telegraph Company at the 
end of 1936 amounted to $3,117,689,577; 
of the United States Steel Corporation 
and subsidiaries, $1,863,976,519. Still 
the table shows that a substantial start 
has been made in the direction of State 
socialism, and it is the trend, supple- 
mented as it is by current efforts to ex- 
pand rather than to curtail government 
enterprise and government control of 
private enterprise, that clearly consti- 
tutes one of the main uncertainties fac- 
ing business at present, despite any 
doubt which may exist as to how many 
business executives would advocate do- 
ing away with all of these governmen. 
corporations in view of the assistance 
some of them gave to private enterprise 
at the bottom of the last depression. 
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When the most important business 
statistics for November are available it 
will be evident, judging by those that 
have already appeared, that the people 
who think we are in a serious depression 
are nearer the truth than those who 
think it is an assumption. Our index of 
steel ingot production has now dropped 
almost as far as it dropped in the 1921 
depression and in a month shorter inter- 
val. The print cloth manufacturers 
have decided to curtail 25 per cent. Gen- 
eral Motors dealers’ sales figures for 
November fully confirm recent rumors 
of a marked slackening in demand for 
ears; the November total was 75 per 
cent of that of November, 1936, and 
presumably the slackening was progres- 
sive throughout the month. 

The construction industry. curiously 
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enough in view of recent official con- 
cern over it, has held up comparatively 
well, though on the accompanying charts 
the moving averages obscure a sharp 
November decline in private engineering 
contracts, which were the lowest since 
September, 1936. Judging by preliminary 


figures, on the other hand, the F. W. 
Dodge figures on general construction 
contracts for November will probably 
show an increase over those for October 
on a seasonally adjusted basis, with mod- 
erate improvement general throughout 
all main classes of construction. 
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Retail trade has also held up better 
than expected, though some observers 
are inclined to regard this as merely a 
manifestation of the well-known tend- 
ency of retail trade to lag at important 
turning points in the business cycle. In 
November a number of variety chain 
store systems averaged in the aggregate 
a 5 per cent gain over November, 1936, 
which would be accounted for ‘by the 
fact that there was one more business 
day this year than last. Other types of 
chain stores made better showings. But 
mail-order sales fell off rather badly, 
on a seasonally adjusted basis, confirm- 
ing the views expressed in these col- 
umns some time ago regarding the prob- 
able effect of declining cash farm in- 
come. 

Commodity prices have maintained the 
steadier tone noted a week ago. Our 
wholesale price index shows a further 
decline, but this was despite continued 








| AVERAGE WEEKLY ENG! NEERING 
CONTRACTS AWARDED 
THREE MONTHS MOVING AVERAGE 














| 80 80 
| [| | 

ah 

falta . 
| 

| 

| 60 froTAL} 60 











40 


40 








MILLIONS OF DOLLARS 
MILLIONS OF DOLLARS 





nN 
° 
* 














ve 
IC] 
ws IMA (PRIVATE 


1933 1934 1935 1936 1937 1938 % 



































stability in industrial raw materials. Our 
sensitive price index also shows a fur- 
ther decline; but there was an upturn 
in steel scrap prices which was more 
than offset by a further reduction in 
zinc prices. 

In The New York Times of Dec. 7 
Arthur Krock discussed a chart which. 
he said, constituted the answer of the 
Administration to charges of incon- 
sistency about price levels. This chart 
was prepared by government statisti- 
cians, “and by some officials it is held 
to refute the charge that, after long la- 
bor to make prices high, the Adminis- 
tration is now confusedly asking the 
Federal Trade Commission for an expla- 
nation why they are.’ For the benefit 
of those who may not have read Mr. 
Krock’s explanation, the matter may be 
summed up by saying that in trying to 
bring prices down there is no intention 
on the part of the Administration to 
bring all prices down, but rather the 
idea seems to be that certain insensitive 
prices are considered too high and that 
certain sensitive prices are considered 
too low; the aim of the Administration 
is to lower those that are too high and 
raise those that are too low. 


As a matter of general interest, and 
certainly one of great importance, we 
reprint herewith the chart referred to by 
Mr. Krock. Some statisticians will no 
doubt approve the idea that there is 
something wrong in the condition dis- 
closed, something which if corrected 
would help matters. Others will feel 
that the government is exceeding its 
proper powers in attempting any such 
minute regulation of prices. In any case 
it seems likely that such attempts will 
fail in the long run,:at least until such 
time as the present tendency toward 
State socialism is much further advanced 
than it is today. 

D. W. ELLSwortH. 
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ETERMINATION of Probable 
Life of Oil Reserves by a 
‘Mathematical Principle’” is 
the title of the first of Mr. Shu- 
rick’s three articles! describing how: 
“this dwindling fraction of the national 
peak production over the long culminat- 
ing phase of the industry will scarcely 
supply the demand for the high-revenue 
products. * * * the low priced gasoline 
and fuel oil will, of course, be definitely 
out of the picture. * * * to appraise the 
magnitude of this major crisis in petro- 
leum economics and to consider the prob- 
able repercussions.” 

This ‘mathematical principle” (which, 
divested of its ornamental verbosity, ap- 
pears to be a whole is equal to the sum 
of its parts) is employed in such a way 
as to prove that with given sets of spe- 
cific conditions “the peak for petroleum 
production must fall somewhere within 
the 1941-45 period.” 


How Similar Predictions Would Have 
Worked in the Past 


A careful analysis of Mr. Shurick’s 
foreboding, however, indicates that his 
discovery may prove to be about as val- 
uable to posterity as was the straight- 
line-trend projection method for fore- 
casting stock prices from 1927 to 1932. 
In fact, had Mr. Shurick chosen to adopt 
the “mathematical principle” method of 
foretelling the life of oil reserves back in 
1922 instead of in 1937, and if he had ap- 
plied the same basic assumptions (dou- 
bling existing proved recoverable _ re- 
Serves, etc.) to the authoritative United 
States Geological Survey study showing 
five billion barrels of oil “in sight,” he 
could have developed an equally convinc- 
ing story to the effect that the peak of 
production would be reached ‘in 1928 and 
that by 1936 production would decline to 
about 300 million barrels (actual—1.1 
billion barrels). 

On the other hand, had Mr. Shurick 
applied his “mathematical principle” in 
1925 and used the A. P. I. estimate of 
5.3 billion barrels in exactly the same 
manner, he would have predicted a peak 
between 1926 and 1929, with production 
in 1936 at about 200 million barrels. 

“Nor do these assurances of adequate 
supplies conform with the evident poli- 
cies of member (A. P. I.) companies in 
conserving their own resources when re- 
finery requirements can be obtained at 
reasonable prices,” is another of Mr. 
Shurick’s statements which might in- 
trigue proponents of government con- 
fiscation of crude-oil reserves, but which 
carries little practical weight. All major 
integrated companies are forced to pur- 
chase crude oil under prevailing conser- 
vation laws, and common sense would 
therefore dictate occasional purchases of 
crude oil when lots are available at low 
posted prices or at prices below current 
postings. Furthermore, does it seem logi- 
cal to draw such inferences from a policy 
which even the local cigar-store propri- 
etor follows by purchasing cigarettes at 
retail from department stores when they 
sell below his purchase price—even 
though there is no immediate question 
concerning exhaustion of tobacco sup- 
plies? 

New Discoveries 


Mr. Shurick’s obvious answer to such 
arguments is found in his second article,2 
which applies the “mathematical princi- 
ple” to the story of the “boy who cried 
wolf—once too often.’”’ He writes: ‘“‘The 





1 The Annalist, Nov. 5, 1937. 
2 The Annalist, Nov. 19, 1937. 





Oil Output Already at Vanishing Point, According to 


“Mathematical Principle” 


By HORACE HALL 


present-day preponderance of scientific 
discoveries raises the pertinent question 
of whether we might not already be 
struggling with a deficit in oil supplies 
had it not been for the opportune devel- 
opment of these new methods. And the 
current outlook for future discoveries 
approximating those of the past decade 
should take into consideration the fact 
that the nation’s potential oil-bearing 
horizons have been subjected to large- 
scale, aggressive testing by these new 
technical methods for some fifteen 
years.” Of course, the industry might 
now be short of reserves had it not been 
for advances in geophysical testing 
methods. In fact, had it not been for 
the invention of the automobile, ‘the in- 
dustry might still be trying to find a 
profitable outlet for that former nuisance 
by-product, gasoline. And after the au- 
tomobile came into being, had it not been 
for the development of the cracking 
process, the industry would have been 
forced to extract an additional amount 
of crude oi! almost equal to the nation’s 


present estimate of proved reserves (13 
billion barrels). 

And within a few years similar state- 
ments will be possible concerning the 
widespread use of polymerization which 
converts waste gases to high octane gas- 
oline—and about the savings in reserves 
attributable to miraculous increases in 
efficiency resulting from general adop- 
tion of compression ignition internal 
combustion (Diesel) engines. These and 
hundreds of other lesser-known mira- 
cles of the laboratory have been devel- 
open by the petroleum, chemical and au- 
tomotive industries throughout the 
period from 1919 to date—during which 
petroleum price levels have pointed 
downward with but minor interruptions. 

Let the reader guess for himself what 
heretofore undreamed-of developments 
scientific research will inevitably provide 
under the stimulus of a price level ap- 
proaching $4 per barrel for crude oil, 
which Mr. Shurick anticipates between 
now and 1943, to say nothing of the flood 





of imports from South America and 
dozens of other foreign ports which will 
be attracted long before Mr. Shurick’s 
“tapering off toe” and $4 crude oil have 
been reached. And lest the reader fear 
that prospecting methods may have 
reached a point of perfection, it may be 
in order to recall that some of the na- 
tion’s most prolific fields have been un- 
covered by chance within recent years 
in areas which advanced methods of ex- 
ploration had declared “negative” 

Throughout Mr. Shurick’s articles 
there are references to the doleful posi- 
tion of fuel oil such as: “there is evi- 
dence that the petroleum industry is al- 
ready anticipating embarrassing rela- 
tions with present fuel oil consumers” 
and “two new battleships costing $60,- 
000,000 each * * * are not scheduled to 
go into production until 1941 * * * and 
* * * the use of fuel oil may not be 
economical by that time.” Even though 
mentioning economy in the same breath 
with the government and $120,000,000 of 
battleships seems a bit far-fetched, com- 
mercial fuel oi] users must be aware of 
the fact that heavy (residual) fuel prices 
are now below 1934 levels despite the 
fact that crude production is now three 
years closer to the ‘mathematical prin- 
ciple” peak. 


National Government: Congress In Waiting Game; 
Budget Balancing Difficult 


WASHINGTON. 
N intricate delaying game is being 
A played in Congress. At this con- 
fused stage any outright prediction 
would be pure crystal-gazing. Best 
opinion is simply this: 

Farm bill may squeeze _ through, 
though even this is uncertain. Threats 
of no Christmas recess will be a spur to 
action and Congress has voted itself 
$222,000 in mileage money as where- 
withal for happy holidays. 

Enactment of the wage-hour bill dur- 
ing the session still is doubted despite 
the completion of the discharge peti- 
tion. The housing bill is moving slowly 
and there is increasing reason to believe 
that it will hold over till next year. 
Other New Deal bills simply do not fig- 
ure in current discussions as likely of 
passage this year. Resumption of anti- 
lynching debate in the Senate may be 
a delaying item. 

New plans, especially those calling for 
expenditures, are likely to hold over un- 
til after the budget message in Janu- 
ary, which doubtless will show another 
“layman’s balance”! While the Presi- 
dent may continue to preach economy, 
there will be heavy pressure on Con- 
gress for funds. Relief demands will 
grow with increasing unemployment. 
Thus the prospect of holding down the 
deficit in fiscal 1939 is not too hopeful, 
for then the effect of reduced revenues, 
new farm outlays, possible armament 
expenditures and inevitable increases in 
relief, all will be felt. 


* * * 


THE WAGE-HOUR BILL, forced out 
of the Rules Committee by petition de- 
spite every evidence that it would stick 
there for the session, still faces heavy 
obstacles. If it comes up for debate on 
the 13th as scheduled, assuming that 
the farm bill is out of the way, it will 
have only ten working days till the 
22d, the likely closing date. City Con- 
gressmen, who threatened to kill cotton 


benefits unless the Southerners let loose 
wages and hours, no longer will have 
this trading point. Backers of the Green 
plan, on a flat 40-40 basis, can’t offer 
their bill as a substitute in all likeli- 
hood, as it would be ruled out on a point 
of order. Thus they may want to see 
the bill sent back to the Labor Commit- 
tee. Senator Berry’s plan to try to re- 
commit the bill in the Senate may be a 
further factor of delay. Supposing the 
bill passes the House, it doubtless will 
be sent to conference, with more House 
and Senate debate on agreement as to 
conflicting drafts. 

Congressman Pettengill states that 
the bill ignores the experience of NRA, 
which cost the government $25,000,000, 
not counting its costs to the country. 
He names the report of Dr. Charles F. 
Roos, Director of Research of NRA, as 
among the New Deal’s hidden docu- 
ments' which could shed much light on 
the effects of Federal control. The 
present bill would increase unemploy- 
ment by half a million during its first 
year, Mr. Pettengill believes. 

* ” * 

HOUSING hearings have not served 
much to clarify the‘likely effects of the 
pending program which is being dis- 
cussed with considerable vagueness and 
without any single official spokesman. 
Some Federal witnesses have been in 
the position of appearing in features of 
the bill which they formerly opposed— 
renewal of the expired Title I of the 
FHA Act for modernization loan guar- 
antees, for example. Opposition prob- 
ably will be led by building and loan 
people. Congressman Patman, consist- 
ent with his opposition to chain stores 
and other manifestations of bigness, 
has expressed fears that the bill will 
tend to favor large-scale operations to 





1 It ought perhaps to be noted that Dr. 
Roos has written a 596-page book, NRA 
Economic Planning, published Feb. 8, 1937, 
by the Principia Press, Inc., Bloomington, 
Ind.—Editor, THE ANNALIST. 


By KENDALL K. HOYT 


the injury of small building and ma- 
terials firms. Eccles has pointed out that 
5 per cent loans will not be very attrac- 
tive to lending institutions, since servic- 
ing costs and taxes will reduce the net 
return to about 3% per cent. He sug- 
gested tax exemptions in event of fore- 
closure. 
* * * 

REPUBLICAN reorganization is 
given impetus by the letter of Governor 
Aiken of Vermont, urging a “P. R.” sys- 
tem in the national committee to purge 
the party of “the baneful influence of 
Southern, committeemen who represent 
no one except themselves and their al- 
lied officeholders, past and present.” 
The letter is interpreted as not unfriend- 
ly to Chairman Hamilton. Although in- 
ternal strife thus far has prevented 
much progress toward regaining House 
seats next November, it is decidedly bet- 
ter to have these matters settled at the 
present low ebb of Republican affairs 
than later when the 1938 campaign is 
under way. 

* + * 

C. I. O. has been curtailing its force 
of organizers whose effectiveness was 
weakened by growing unemployment: 
The two strong unions (mine and gar- 
ment workers) couldn’t go on support- 
ing C. I. O.’s topheavy organization. On 
peace plans with A. F. L., Lewis and 
Green are to report back to their re- 
spective committees Dec. 21. C. I. O. 
has started a new national paper, The 
C. I. O. News. 

* * * 

NEUTRALITY Act evasion through 
a technicality is charged by the National 
Council for Prevention of War as to the 
Sino-Japanese situation. A House reso- 
lution, calling upon the President to ad- 
vise whether a state of war exists, was 
reported adversely by the Foreign Af- 
fairs Committee after Secretary Hull 
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Capacity Operations Raise North American Newsprint 
Output to New High Level 


By H. E. HANSEN 


HE newsprint industry of the 
United States and Canada has 
been operating at nearly maxi- 
mum capacity in 1937 and com- 
bined output will be the greatest on rec- 
ord. The market value of this output, 
however, will still be substantially be- 
low the high level of 1929, although ton- 
nage production will be about 10 per 
cent greater than in that year. This 
reflects the low level of newsprint prices 
and explains an unsatisfactory profit 
situation. Newsprint prices for 1938 
have been raised substantially and the 
industry’s year-end position is fairly 
strong. The most disturbing factor in 
the outlook is the present business re- 
cession in the United States. 

The newsprint industry cannot be an- 
alyzed along strictly domestic lines. Can- 
ada dominates the production picture, 
while the United States, as the world’s 
greatest consumer, supplies the Cana- 
dian industry with its principal market. 
Since 1913 there has been no tariff on 
newsprint and from that time on the 
Canadian industry, because of an abun- 
dance of raw materials, water and cheap 
power, has moved forward at a rapid 
rate. As shown by an accompanying 
chart, Canadian production in 1925 
caught up with that for the United 
States and moved rapidly above it in 
subsequent years. In 1913 Canada sup- 
plied 15 per cent of all newsprint con- 
sumed in the United States, while for 
the last four years her share has aver- 
aged over 60 per cent. 


Record Output in 1937 

Canada, for the first ten months of 
this year, produced nearly as much news- 
print as for all of 1936 and substantially 
more than for the full year 1929. We 
estimate that total output for the year 
will be 3,594,000 tons, or 13 per cent 
more than in 1936, the previous high 
point, and 32 per cent more than in 1929. 
This compares with an output of only 
803,000 tons in 1919. 


TABLE I. NEWSPRINT PRODUCTION 
(Fhousands of tons) 


U.S. Canada. Total. 
1,375 803 2,178 
1,684 1,882 3,566 
1,392 2,729 4,121 
1,306 2,504 3,810 
1,157 2,221 3,378 
1,010 1,914 2,924 
944 2,017 2,961 
956 2,599 3,555 
913 2,753 3,666 
921 3,178 4,099 
*948 *3,594 *4,542 





*Estimated by The Annalist. 

Source: Newsprint Service Bureau. 

The market value of this year’s out- 
put will be about 20 million dollars great- 
er than last year, but approximately 22 
million dollars below the high level of 
1929. In other words, the reduction in 
prices since 1929 has more than offset 
the 32 per cent increase in production. 

The rapid rise in Canadian production 


has been partly at the expense of Amer- 
ican manufacturers. Since 1926 output 
in the United States has shown a down- 
ward trend. This does not mean that 
many American mills have been stand- 
ing idle for years. Instead, United States 
manufacturers switched to the produc- 
tion of other papers which brought in 
a better return partly because of tariff 
protection. 


United States Production 


Total production in the United States 
this year will amount to about 948,000 
tons, or about 3 per cent more than in 
1936, and approximately 4 per cent more 
than in 1935, the post-war low mark. 
But this year’s tonnage will be about 32 
per cent below the 1929 total of 1,392,000 
tons and 44 per cent less than the 1926 
figure of 1,684,000 tons. 

TABLE II. MARKET VALUE OF 


CANADIAN PRODUCTION 
(Based on average Three Rivers contract 


Price) 

ee $91,980,000 | 1929....... $150, 641,000 
__ eee Woe 1 AOSD. . 6. 608 138,221,000 
ae 75,740,000 | 1931....... 111,494,000 
eee 950,000 | 1932....... 78,723,900 
__ _ Ser 100,122,600 | 1933....... 68,679, 

_ ee ,040,000 | 1934....... 86,287,000 
lL See 122,330,000 | 1935...... 91,400, 

BU n0 5-5 135,655,000 | 1936....... *108,700,000 
Ws si9% ons 144,527,000 | 1937....... *128,300,000 


*Estimated by The Annalist. 
Source: Newsprint Service Bureau. 


Combined production of the two coun- 
tries will break all previous records. 
Output is estimated at 4,542,000 tons, 
compared with 4,098,000 tons last year 
and 4,121,000 tons in 1929. 

Recent developments indicate that 
production, after allowance for seasonal 
fluctuations, will decline during the next 
few months. As shown by the accom- 
panying chart, a moderate recession oc- 
curred in October. This reflects the ef- 
forts of mills to bring production in line 
with consumption, publishers having in 
previous months bought substantially 
more newsprint than actually needed be- 
cause of the sharp increase in price 
scheduled for the beginning of next year. 

Attention is called to the almost com- 
plete absence of wide cyclical fluctua- 
tions in newsprint production. It was 
only during the last depression that a 
substantial setback occurred, the drop in 
production from 1929 to 1932 amounting 
to 30 per cent. 

To round out the supply side of the 
newsprint picture we must relate pro- 
duction to capacity. This is difficult to 
do, since in many instances effective 
capacity depends on the price of the 
product. High prices will encourage the 


reopening of obsolete plants. In the 
United States, for example, certain mills 
might produce newsprint instead of other 
papers if the price of newsprint advanced 
sufficiently. 


Production Approaches Capacity 
Limits 


At the beginning of this year, Charles 
A. M. Vining, president of the Newsprint 
Export Manufacturers Association of 
Canada, in an address before the Cana- 
dian Club of Montreal placed the maxi- 
mum production limit of Canadian mills 
for 1937 at between 3,600,000 and 3,700,- 
000 tons. With all machines operating 
continuously, a condition which could 
hardly be maintained, it is believed that 
Canada could produce around 3,850,000 
tons a year. For all practical purposes 
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Mr. Vining’s figures are the better guide. 
It is apparent that this year the indus- 
try has been operating at not far below 
100 per cent of capacity. This compares 
with about 82 per cent in 1936, 71 per 
cent in 1935 and less than 50 per cent 
in 1932. 

Our information regarding effective 
capacity in the United States is less 
adequate, but it is estimated that the 
domestic industry also operated at near 
100 per cent of capacity. We estimate 
effective capacity for 1937 at around 
1,000,000 tons, or only moderately above 
our production estimate of 948,000 tons. 
On the basis of these estimates, capacity 
for the two countries is between 4,600,- 
000 and 4,700,000 tons. 


Record Breaking Demand 


Consumption of newsprint for 1937 is 
estimated at moderately above the 3,800- 
000-ton mark, or at the highest level on 
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record. In Table III we show the annual 
supply of newsprint available for con- 
sumption in the United States. These 
figures differ from actual consumption 
to the extent of changes in stocks. Nor- 
mally stocks fluctuate only moderately 
from year to year, but in recent months 
publishers in the United States have 
accumulated a record supply, the gain 
over a year ago amounting to about 
200,000 tons. 

TABLE III. NEWSPRINT ‘AVAILABLE 

FOR CONSUMPTION IN THE U. S. 
(Thousands of tons) 


1920.... 2,193 | 1926.... 3,517 | 1932.... 2,793 
1921.... 2,000 | 1927.... 3,461 | 1933.... 2,728 
1922.... 2,451 | 19: 563 | 1 .. 3,148 
1923.... 2,778 | 1929.... 3,796 | 1935.... 3,272 
1924.... 2,821 | 1930.... 3,551 | 1936.... 3,658 
1925.... 2,955 | 1931.... 3,212 | 1937... .*4,000 


*Estimated by The Annalist. 

Source: Newsprint Service Bureau. 

The most important factors governing 
the volume of demand for newsprint are 
newspaper circulation and advertising. 
In an accompanying chart we compare 
these factors with the supply of news- 
print available for consumption and gen- 
eral industrial production in the United 
States. Circulation is not affected as 
much by change in business activity as 
advertising. 

The chart shows that newspaper ad- 
vertising linage still has some distance 
to go before it reaches the pre-depres- 
sion high level, while net paid circula- 
tion of newspapers is at an all-time high 
record. 

If newspaper advertising had com- 
pletely recovered its depression decline 
this year, demand for newsprint un- 
doubtedly would have exceeded supply. 
In another chart we show monthly fluc- 
tuations in newspaper advertising linage, 
adjusted for seasonal variation. This 
chart reveals that the drop in business 
activity in September and October has 
not caused a curtailment in advertising 
expenditures, after allowance for sea- 
sonal fluctuations. Previous experience 
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shows, however, that decreased business 
activity will eventually result in less ad- 
vertising and consequently in reduced 
demand for newsprint. 


Firm Price Structure 


With demand near capacity (capacity 
at present prices) the industry’s price 
structure is the firmest in years. No 
large excess capacity such as that which 
plagued the industry for years is present. 
It is not surprising that the newsprint 
price for 1938 was raised by most mills 
to $50 a ton delivered in New York from 
$42.50 for 1936 and $40 for 1934 and 
1935, the post-war low level. As shown 
by Table IV the 1938 price is the highest 
since the first half of 1932, but is still 
$12 a ton below the 1929 price. 

Many observers believe that next 
year’s price increase is too steep, 
although they do not feel that $50.a ton 
is too high. They point out that the 
1937 price should have been higher. If 
the gain of $8.50 for the two years had 
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been more evenly divided, fewer objec- 
tions might have been encountered. The 
smallness of the 1937 price increase can 
be traced to the industry’s method of 
Selling. Mr. Vining in his speech ex- 
plained the situation as follows, in part: 


First, it became a practice for a com- 
pany to make contracts undertaking that 
its price for a year would not exceed the 
price of a certain other company or 
group of companies. Second, even with- 
out such contracts, it became a matter 
of policy with many companies to en- 
deavor to hold their customers and main- 
tain good-will by following the lowest 
price of any important seller. 

With this combination of interlocking 
contracts and lowest-price policy, and 
with a low tonnage condition, it has been 
possible in recent years for a single man- 
ufacturer, by timidity, vanity or faulty 
judgment, to be bullied, cajoled or bam- 
boozled into a decision sealing the fate 
of the whole industry and for a whole 
year. It has been, as any one in the in- 
dustry knows, a situation of incredible 
folly, but one must put it down as an 
evil accompaniment of depression des- 
peration and feel relieved that the con- 
ditions which created it no longer exist. 
It is our misfortune that the 1937 con- 
tract price became established before the 
change in conditions was sufficiently 
apparent. 


It is significant that, for 1938, lowest- 
price or interlocking contracts have not 
been written. Great Northern, a leading 
domestic producer, weeks ago posted a 
price of $48 a ton for the first half of 


TABLE IV. NEWSPRINT PRICES 
(Contract prices, New York delivery) 


1914. ...$43.66 | 1923... .$81.80 | 1932... .$53.00 
1 | 1924. ||. 80.80 | 1932+... 45.00 
1916... 51.78 | 1925.... 76.80 | 1933.... 45.00 
1917 "78 | 1926.... 71.80 | 1933§... 40.00 
191 64.30 | 1927.... 71.80 | 1934.... 40.00 
1919 79.40 | 1928.... 67.50 | 1935.... 40.00 
1920. || 1112.60 | 1929.... 62.00 | 1936..-. 41.00 
1921... .111.35 | 1930.... 62.00 | 1937.... 42.50 
1922: 76.80 | 1931.... 57.00 | 1938.... 50.00 


‘Effective June 1. $Effective April 1. 


1938 and $50 a ton for the second half. 
But nearly all other mills have posted 
$50 for the full year and are not meet- 
ing Great Northern’s lower quotation. 


Effects of Higher Price 

American newspaper publishers have 
complained that the price increase is too 
steep, and because of higher costs in 
other directions some effort undoubtedly 
will be made to economize on paper. The 
vigor with which an economy drive will 
be pushed depends largely on how busi- 
ness conditions develop next year. 
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On the supply side, it seems 1m- 
probable that many additional paper 
machines can be operated next year. Pro- 
duction might be stepped up another 
200,000 tons or so, but much more can- 
not be hoped for. 

Whether the higher price will stimu- 
late a flow of new capital into the in- 
dustry is difficult to tell. Capital will 
probably want to wait for a further 
price increase. 


are 
3s 1938 

















Post-War Price Fluctuations 


As shown by an accompanying chart, 
newsprint prices have fluctuated violent- 
ly in the post-war era. Even more sig- 
nificant is the fact that prices were 
maintained at too high a level for sev- 





eral years following the 1921-22 defla- 
tion. This led to over-investment and 
over-expansion. 


TABL® V. NEW CANADIAN 
NEWSPRINT MACHINES 


Initial Initial 

No. Daily Cap. No. Daily ae 
1919.... 3 1 1926... .13 1,215 
1920.... 2 105 | 1927... .13 1,400 
SC 435 | 1928....14 1,485 
1922.... 4 240 | 1929.... 9 895 
1923.... 6 415 | 1930 a 
en... F 615 - — 
1925.... 6 565! Total.91 8,360 


Source: Newsprint Service Bureau. 


By 1929, the industry’s statistical posi- 
tion was none too firm and it required 
only a moderate drop in consumption to 
pull the bottom out of prices. Then fol- 
lowed a scramble to hold business. As 
prices were forced lower, many conpa- 
nies were forced to suspend operation 
of high cost machinery and a downward 
trend in capacity set in. This was partic- 
ularly pronounced in the United States. 
Table VI gives figures on changes in 
capacity in the United States from 1929 
to 1933. This table appeared in a report 
on the newsprint industry presented to 
the United States Tariff Commission by 
R. S. Kellogg, secretary of the Associa- 
tion of Newsprint Manufacturers of the 
United States. 


Rise in Earnings 

Earnings of newsprint companies have 
improved this year as a result of the 
price increase and the marked gain in 
production. Another factor in the profit 
rise is a reduction in charges in recent 
years through reorganizations and re- 
capitalizations. Partly because of these 
reorganizations, it is impossible to com- 
pile a comprehensive earnings record of 
leading organizations for any number of 
years. 


For the current year only a few com- 
panies have issued interim earnings 
statements. Abitibi has reported a sharp 
increase in earnings before allowance for 
depreciation, interest and income taxes. 
Crown Zellerbach, a leading domestic 
producer, has reported earnings of 
$4,440,801 for the six months ended Oct. 
31, 1937, as compared with $2,976,548 for 
the corresponding period of last year. 
International Paper and Power showed 
a large gain, net income for the nine 
months ended Sept. 30, 1937, being 

TABLE VI. NET CAPACITY WITH- 

DRAWN IN THE U. S., 1929-33 

ANNUAL CAPACITY WITHDRAWN 


Producer: Tons. 
oe re eee 13,950 


Consol. Water Power & Paper Co... 56,730 
Crown Zellerbach Corp. (Camas, 

\ Sie SES a 25,000 
Great Western Paper Co............ 19,840 
International Paper Co............. 145,080 
Oswegatchie Paper Co.............. 16,430 
Oswego Falls Corp.................. 12,400 
Pejepscot Paper Co................. 15,190 
St. Hegie Paper Co... 2.0... ccc ccces 49,600 

FOGMD WIRGIRW. <<. ..- <n cc ccc cccces 354,220 

ANNUAL CAPACITY ADDED 
Tons. 
Maine Seaboard Paper Co........ .. 88,000 
Blandin Paper Co..................... 25,000 
I 5k oh ccaicsacaes 113,000 
Net capacity withdrawn....... ... .241,220 


Source: Reports of Newsprint Service 
Bureau. 


$8,062,077, as compared with $1,548,006 
in the corresponding period of last year. 
The last two companies, however, are 
large producers of papers other than 
newsprint and this diversification has 
helped them to make good showings. 
Although improvement has been re- 
corded, the profit showing for the en- 
tire industry in 1937 will not be impres- 
sive as compared with that for pre-de- 
pression years because of the low news- 


print price. It is difficult to determine 
the exact breaking-even point, but it 
probably lies somewhere between $40 
and $45 a ton when the rate of opera- 
tions is above 90 per cent of capacity. 
This indicates that next year’s income 
accounts will make much better reading 
if demand is maintained. Producers, 
however, are faced with increases in 
costs—wood, supplies, labor, freight— 
which may total as much as $3 or $4 a 
ton. 

During the last depression a number 
of producers got into financial difficul- 
ties when: the newsprint price dropped 
to $57 a ton in 1931. By the end of 1932 
companies accounting for 39.3 per cent 
of North American capacity were in de- 
fault. At that time, newsprint delivered 


TABLE VII. DEFAULTING COMPANIES, 
1931-32 


a 
Capacity 
ons. 

Backus Group (receivership)........ 344,410 

Minnesota & Ontario Paper Co. 

Fort Frances Pulp & Paper Co. 

Kenora Paper Mills 

Great Lakes Paper Co. 
Canada Power & Paper Corp....... 602,640 
Thunder Bay Paper Co.............. 76,260 
Donnacona Paper Co................ 74,400 
Abitibi Power & Paper Co............ 624,030 
i. 8 oe 2 eer 316,200 
St, Eawrenee Gare... ..n0 cs ccceccas 294,810 


St. Lawrence Paper Mills 
Brompton = Paper Co. 
Lake St. John Power & Paper Co. 


ai ina oe 2,332,750 
Ge Oe CN ios Sc ne 2,251,530 


Per cent of total Canadian capacity 58.3 
Per cent of total North American 

GE Sdiavstcandcaedediseweddeee 39.3 
in New York cost $45 a ton. (Detailed 
figures are given in Table VII. These 
companies, with the exception of Abitibi, 
have been reorganized.) As previously 
stated, however, charges were reduced 
during the depression, so that producers 
can today begin to show profits at a 
lower price than some years ago. 


Weakness of American Labor Doctrine; Inequities 
Cause Prolonged Unemployment 


In Wage Scales 


To the Editor of THE ANNALIST: 

The obvious weakness of most “labor” 
doctrine is its willingness to strive for 
ever higher wages and its general refusal 
to recognize that there come times when 
lower wages are necessary and desirable. 
The attempt to always increase wages 
even when general prices are falling is 
the attempt to make the tree grow to 
the sky in the Wintertime. Even in the 
Summer the tree cannot grow to the 
sky! 

Employment and wage rates have a 
direct relationship. For an example, we 
will assume, effective today, a wage rate 
for common labor of 60 cents a week! 
At this rate, half the families of the 
country (not to mention industry and 
farming) could be relied upon to hire 
ten to twelve or more workers per fam- 
ily, using them, if for no other purpose, 
as flunkeys to brush away the flies! At 
such a wage rate unemployment plainly 
could not exist for a minute! 

Taking the other extreme, we will as- 
sume a universal wage rate of $1,000 a 
week! Obviously, there are very few 
employers who can possibly pay this rate 
for common labor. The effect of such a 
high rate is to put practically every one 
out of work! Somewhere between this 
impossibly high rate and the impossibly 
low rate there is a scale of wages, based 
on industry, energy and ability, which 
will hire every person in this land able 
and willing to work. 

Prolonged unemployment conditions, 
such as we have had for more than eight 
years, are evidently due to inequities in 
the wage scales. High wages maintained 
in the face of declining prices are split- 
ting the population into two classes. One 


class remain on the payrolls at too high 
wages; the other class are unemployed. 
This dictatorial wage standard sets up 
too sharp a cleavage between those who 
are being paid very well and those who 
are getting nothing. It is only natural 
that bloodshed and revolution ensue. 

The particular group whose pay cur- 
rently seems to be taking an unfair pro- 
portion of the national income are those 
employed on the public payrolls. Political 
salaries are being paid to thousands of 
people who contribute little or nothing to 
the benefit of humanity. The politicians, 
as is well known, get their pay by di- 
rect taxation on the enterprise and indus- 
try of the rest of the population. It is the 
excessive pay being garnered by the tax- 
supported which has been causing the 
hard times among the self-supporting 
workers in business and industry! 

It seems true that trade unions can 
perform a useful function in organizing 
workers to protect them against unfair 
wage-cutting employers. However, two 
adverse results will occur where wages 
in a single industry are pushed up exces- 
sively. First, foreigners will be placed 
in a position to undersell the domestic in- 
dustry. Second, the industry will have 
such high costs that customers wili use 
substitutes made by other industries. In 
either case the industry is put out of 
business, and instead of securing high 
wages the worker gets no wages at all! 

The history of the United Mine Work- 
ers is a good case in point. Due to high 
costs, the anthracite coal industry has 
lost its markets to competitive fuels: 
soft coal, coke, natural gas, electricity 
and oil. The attempt to maintain high- 
wage rates by the United Mine Workers 


has simply put their members out of 
jobs! That the anthracite industry could 
be revived, even now, by lower costs is 
proven by the existence of the numerous 
anthracite coal bootleggers, whose earn- 
ings are reported to be generally less 
than fully employed union mine workers. 
A mine workers’ wage reduction (with 
other cost reductions) will employ both 
bootleggers and legitimate employes. 
Work will become available for many 
more, as lower selling prices for hard 
coal enable the industry to pick up more 
business! 


The political administration of the 
country has made this New Deal era 
one of the safest periods in history for 
the capitalists. They have been positive- 
ly encouraged to keep their money in 
the bank and take no chances with it! 
And they have done so. So far as the re- 
distribution of wealth and re-employ- 
ment of labor is concerned, a complete 
reversal of this political pressure against 
the enterpriser and capitalist is needed. 
Instead of being discouraged from risk- 
ing anything the business man should be 
left free to try for profits. He needs to 
be allowed to make profits and not have 
them taxed away from him when made. 
Evidently no person can long continue to 
give away all his earnings to the politi- 
cians, and pay for all his business losses 
himself! When business men see profits 
being made, and kept, they become will- 
ing to risk their own money for the 
chance of profit. It is risk-taking that 
distributes wealth and creates prosperous 
conditions. In that prosperity the work- 
ingman will have his share. 


H. D. KELLOGG. 
Haverford, Pa., Nov. 26. : 
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The Basing-Point System: Its Abolition Would Tend 


OR many years the Federal Trade 
K Commission has relentlessly pur- 

sued the subject of the basing- 

point system of pricing, which is 
extensively used in the steel industry, 
the cement industry and by manufac- 
turers of cast-iron pipe and other prod- 
ucts. At the present time three sepa- 
rate actions are pending, one or more of 
which may eventually reach the United 
States Supreme Court for final adjudi- 
cation. 

One is the bill of Senator Burton K. 
Wheeler of Montana, which was origi- 
nally introduced in the United States 
Senate in February, 1936, as S. 4045. 
and reintroduced at the recent session, 
but upon which no action has been taken 
other than lengthy hearings in which 
many of the leading figures of the steel 
industry appeared as witnesses in oppo- 
sition to the measure. 

The Federal Trade Commission has 
two actions pending, one against the 
producers of cast-iron pipe and the other 
against the cement industry, on which 
hearings are now being held. 


Senator Wheeler’s Bill 


Senator Wheeler’s bill is designed ‘“‘to 
prevent methods of pricing under which 
certain industries follow the practice of 
making uniform delivered prices, and of 
thus discriminating among purchasers by 
bearing substantially greater expense of 
transportation charges on sales to some 
customers than they bear on sales to 
other customers; to abrogate formula 
methods of pricing, collusive or other- 
wise, whereby all manufacturers who 
follow the method quote and charge for 
any given destination identical delivered 
prices, and thus lessen or destroy com- 
petition in price in numerous industries; 
to abrogate practices whereby manufac- 
turers exclude buyers and the consuming 
public from and themselves obtain all 
the economic advantages of highway and 
water transportation and improvements; 
to abrogate methods of pricing under 
which the consuming public is obliged to 
pay prices rendered higher than other- 
wise by a nation-wide system of cross- 
hauling of commodities, or which tend to 
prevent any manufacturer from accept- 
ing as low a net return in selling in the 
locality of his plant as he accepts when 
selling to customers at a farther distance 
therefrom; and to abrogate methods of 
pricing whereby buyers and county, mu- 
nicipal, State and Federal Governments 
receive only identical quotations upon 
proposals to purchase materials issued 
for various private and public works and 
are refused quotations free on board at 
points of production.” 

Senator Wheeler’s bill proposes amend- 
ments to the laws against unlawful re- 
straints and monopolies as follows: 

It shall be unlawful for any person 
in commerce to add to the shipping- 
point price of any commodity for sale 
by him a charge for delivery to desti- 
nation other than the actual cost of 
delivery through such agency as the 
purchaser may elect to specify. 

It shall be unlawful for any person to 
enter into an agreement or understand- 
ing, express or implied, with any other 
person or persons to use, or to continue 
or maintain, any method or system 
whereby such person shall quote or 
charge for any commodity, in the course 
of commerce, prices which shall include 
as an item or element thereof any 
amount or amounts, measured by any 
freight or other transportation charges, 
not actually defrayed by such person in 
the delivery of said commodity to his 
customers. 

It shall be unlawful for any person to 
quote a delivered price for any commod- 
ity seld in commerce without stating 
what portion thereof has been, or is to 


To Destroy Competition 


By C. E. WRIGHT 
Managing Editor, The Iron Age 


be, actually disbursed by such person for 
freight or other cost of transportation, 
and without giving the prospective pur- 
chaser the option of accepting delivery 
free on board such person’s shipping 
point, at a price which shall be derived 
by subtracting from the delivered price 
quoted the actual amount disbursed or 
to be disbursed by such person for 
freight or other transportation costs. 


Early Agitation 


This bill, which is enthusiastically 
sponsored by the Federal Trade Com- 
mission, is a continuation of the long- 
drawn-out fight by the commission to 
establish in steel and other industries a 
system of absolute mill basing. The first 
proceeding against basing-point prac- 
tices was instituted by the Federal Trade 
Commission in 1920, but at that time the 
steel companies were using a practice of 
basing all prices on Pittsburgh, regard- 
less of the destination or the shipping 
point. Since that time a system of mul- 
tiple basing points has been gradually 
built up, which in most instances 
amounts to actual mill basing except 
that mills reserve the right to equalize 
freight rates with competitors nearest 
to the customer’s plant, while at the 
same time they also reserve the right to 
preserve for themselves the natural ad- 
vantages of location of their own plants. 

The agitation against the so-called 
Pittsburgh-plus method of pricing steel 
began in the Middle West shortly after 
the end of the World War. It resulted 
in the formation of the Western Associ- 
ation of Rolled Steel Consumers, which 
filed a complaint on Aug. 1, 1919, with 
the Federal Trade Commission, alleging 
that its members were being discrimi- 
nated against in their steel purchases by 
the United States Steel Corporation, 
which, though having mills in the Chi- 
cago district, charged them the Pitts- 
burgh price plus the full freight rate to 
their plants, even when the material was 
shipped from Chicago mills. (In the orig- 
inal complaint the Chicago independent 
steel companies were included, but they 
were eliminated on Aug. 30, 1921, by 
order of the Federal Trade Commission. ) 


In the hearings that were held 
throughout the country for five years by 
the Federal Trade Commission it ap- 
peared that the practice followed by vir- 
tually all steel mills of quoting on a 
Pittsburgh basis regardless of the deliv- 
ery point had come about as a natural 
result of the growth of the Pittsburgh 
district as the largest center of steel 
manufacture in the United States. In the 
early days of the steel business in this 
country the mills were of small capacity 
and did not ship long distances. Usu- 
ally they found sufficient business with- 
in their own natural territories to keep 
them reasonably busy. Mill basing was 
then a common practice, though at one 
time, in the Seventies, Philadelphia was 
a generally accepted basing point in the 
East. 


Method Adopted About 1880 


As the demands for steel expanded, 
larger and more powerful rolling mills, 
capable of greater output, were designed, 
and the concentration of this growing 
steel-rulling capacity in Pittsburgh and 
vicinity meant that the Pittsburgh steel 
industry had to reach out farther and 
farther for the amount of business that 


was necessary to keep its mills busy. 
The Pittsburgh basing-point method was 
first used, it appeared from the testi- 
mony presented to the Federal Trade 
Commission, about 1880 or shortly there- 
after. The Beam Association, which was 
formed by the Carnegie Steel Company 
and three small competitors in the East 
about that time, .entered into an ar- 
rangement whereby the Carnegie com- 
pany named a Pittsburgh price and its 
competitors also used that basis, adding 
the freight rate from Pittsburgh to des- 
tination rather than the freight rate 
from their own mills. Later the Beam 
Association adopted a zone system by 
which delivered prices were established 
for various sections of the country, but 
this plan was abandoned after a trial, 
and the Pittsburgh base was again used 
almost exclusively. 

In the Nineties, Pittsburgh basing was 
applied to other steel products. By the 
time of the formation of the United 
States Steel Corporation in 1901 it had 
become an established custom of the 
trade. Objection to Pittsburgh basing 
was made before the Federal Trade Com- 
mission on the ground that it was an 
artificial system of maintaining deliv- 
ered prices for steel regardless of the 
nearness of the consuming plant to a 
steel mill. 

The Federal Trade Commission, at the 
conclusion of its hearings, and after ar- 
guments were presented, concurred in 
this view and issued a “cease and de- 
sist’’ order, with which the United States 
Steel Corporation decided to comply. 


Recent History 


Soon after the United States Steel Cor- 
poration accepted the Federal Trade 
Commission’s decision (Sept. 17, 1924), 
a new basing-point plan was announced 
whereby Chicago base prices of $2 a ton 
over Pittsburgh were adopted and simi- 
lar base prices were established at its 
other producing points. This action was 
applied to virtually all products made in 
the Chicago district except rails, which 
are always sold on f. o. b. mill basis. 

On Dec. 8, 1927, the Bethlehem Steel 
Corporation announced that it would sell 
its products on mill bases—at that time 
Buffalo, N. Y., Bethlehem and Coates- 
ville, Pa., and Sparrows Point, Md. 
(The Johnstown, Pa., plant was consid- 
ered as being in the Pittsburgh area.) 
The Coatesville base was for plates, and, 
although Bethlehem has since abandoned 
its plate mills there, this basing point 
remains in effect, as another large plate 
producer, the Lukens Steel Company, is 
situated at Coatesville. 

The Bethlehem plan followed that of 
United States Steel. It established base 
prices $2 a ton over Pittsburgh on bars, 
shapes and plates at Buffalo, $2 a ton 
over Pittsburgh on shapes at Bethlehem 
and $2 a ton over Pittsburgh on plates at 
Coatesville and Sparrows Point. There 
have since been some slight modifica- 
tions of this original plan, but generally 
the principle has been broadened. 


Present System 


What has gradually happened to the 
old basing-point system is that each 
product now has a number of basing 
points. A multiple basing system is in 
use whieh closely approximates mill bas- 


ing, and in many instances is mill bas- 
ing, as the basing points are naturally 
selected because of an important volume 
of production of a given product at a 
given point. 

In the formulation of the Code of Fair 
Competition of the Iron and Steel Indus- 
try under the National Recovery Act 
nearly sixty basing points were listed for 
various steel products and more than 
twenty on pig iron. This system has con- 
tinued with some further broadening, as, 
for example, the establishment of Gran- 
ite City, Ill., as a basing point for thin 
plate by individual action of the Granite 
City Steel Company. Of course, every 
steel basing point is not a base for all 
products, some having ten or more, while 
others have only three or four, depending 
upon the number of producers of each 
product. 


Pacific Coast ports are basing points 
on some products that are not manufac- 
tured in that area, this being a conces- 
sion not only to long-established prac- 
tice but also to discourage excessive for- 
eign competition. On Pacific Coast ship- 
ments the steel mills absorb a part of 
the cost of the haul by quoting base 
prices which are fess than the price at 
the nearest mill basing point plus the all- 
rail freight or even rail and water trans- 
portation costs. 


Although Detroit is not a basing point 
except for mechanical tubing, cold fin- 
ished steel bars and pig iron, concessions 
amounting to $3 or $4 a ton to the con- 
sumers in the Detroit area were made 
under the Steel Code and have been con- 
tinued since then. The principal Detroit 
mills produce only sheets, strip and 
bars, and their total output, although re- 
cently expanded considerably, represents 
only a small part of the consumption in 
that area; hence the establishment of a 
Detroit base on these products would 
penalize a considerable portion of the 
steel industry whose plants are situated 
in Pennsylvania, Ohio, Indiana, Illinois 
and other States. The method of quoting 
for the Detroit area is a zone system that 
was employed in the earlier days of the 
steel industry in this country; it was re- 
vived in 1932 on steel bars and became a 
part of the Steel Code plan of distribu- 
tion under a special resolution of the 
American Iron and Steel Institute. > 


Effect on Price Policies 


The effect of the industry’s present 
multiple basing system is that all steel 
companies, regardless of where their 
plants are situated, are obliged to con- 
sider each customer’s requirements, from 
a price standpoint, in the light of the 
nearness of that customer to a competi- 
tor’s plant. For example, if a Cleveland 
maker of bars were quoting a price to a 
buyer in New York State, he would con- 
sider, not the Cleveland base on bars, 
but the Pittsburgh base and the Buffalo 
base, for his principal competition would 
come from these points. Whatever base 
price plus freight rate produced the low- 
est delivered price at destination would 
be the price he would logically quote if 
he wanted to figure in the prospective 
business. Likewise, a Pittsburgh maker 
of plates in quoting for delivery at any 
Eastern point would be governed by the 
price quoted at Coatesville, Pa., or Spar- 
rows Point, Md., the principal Eastern 
basing points on that commodity. He 
would consider not only the base price at 
Pittsburgh plus freight to destination, 
but also the other two basing points plus 
freight rates and the lowest delivered 
price would be the price he would be 
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obliged to meet to be on at least an equal 
basis with his competitors. 

Under this system there is naturally a 
considerable absorption of freight by the 
mills on many sales, but in the long run 
the consumer gets the benefit. If the 
plan proposed in the Wheeler bill were 
made law, there would be no objection, 
according to Senator Wheeler, to a mill 
shipping into another territory and 
equalizing freight rates with a competi- 
tor whose plant was nearer to the cus- 
tomer, but such a mill presumably would 
find it necessary to make the same f. o. 
b. mill price to customers in its own im- 
mediate neighborhood. 

What does not seem to be thoroughly 
understood in Washington is that, in or- 
der to obtairi economical production, steel 
plants have been located in districts 
where assembly costs on raw materials 
such as ore, coal, scrap, etc., are cheap- 
est and where consuming markets are 
closest at hand. If steel production were 
decentralized there would be no saving 
for consumers now situated at consid- 
erable distances from the important 
mills, because whatever was gained 
through shorter freight hauls on finished 
materials would be lost by longer hauls 
on raw materials. This is a very much 
more important item in steel than in 
some other basic products, because each 
ton of steel requires more than five tons 
of raw materials for its manufacture— 
a factor frequently lost sight of by those 
outside the industry who advocate actual 
mill basing at every point of production 

—no matter how insignificant the vol- 
ume of output may be—and the decen- 
tralization of steel production. 


Cross-Hauling 


While there undoubtedly has been an 
extremely large amount of cross-hauling 
in steel, much of this represents mar- 
ginal business, without which some mills 
of large size situated in the central dis- 
tricts could not obtain sufficient volume 
to arrive at low costs. 

In the hearings that were held in 1936 
by the Committee on Interstate Com- 
merce of the United States Senate a 
good deal of the questioning of witnesses 
revolved around the matter of cross- 
hauling. The form in which many of the 
questions were put suggested that many 
of the Senators on the committee were of 
the opinion that the most economical 
method of steel distribution would be for 
each company virtually to stay in its 
own back yard. 

Any law that would bring about such 
a change would assuredly have one of 
two results, assuming that such a law 
stood the test of a probable attack on its 
constitutionality: either large producing 
districts such as Pittsburgh would retro- 
grade or consuming plants would cen- 
tralize at points nearer to important 
mills. The Pittsburgh district itself does 
not furnish enough steel business to keep 
the plants of that area busy during nor- 
mal times. 

Under the present system any buyer 
of steel can buy from a distant mill at a 
delivered price as low as that which 
would be offered by a near-by mill; thus 
he has the benefit of competition for his 
business from a half-dozen or a dozen 
suppliers, whereas if he were obliged, 
through the operation of the Wheeler 
bill, to confine his purchases to his near- 
est mill he would at times “pay through 
the nose,” as his nearest supplier would 
have virtually a monopoly control over 
his steel supply. 


Question of Monopoly 

This point was brought out in the tes- 
timony before the Senate committee by 
Eugene G. Grace, president of Bethlehem 
Steel Corporation. The following ques- 


tions and answers are quoted verbatim: 


MR. GRACE: I believe a change of the 
system, let us say by way of doing away 
with the basing point as it is now being 
operated, would tend to the increasing of 
prices. 

THE CHAIRMAN: You say you think it 
would tend to increase prices? 

MR. GRACE: Yes; through a decrease of 
competition. 

THE CHAIRMAN: Well, now—— 

MR. GRACE (continuing) : I will use my 
own company by way of illustration. 

THE CHAIRMAN (continuing): Well, 
you are the only one who has testified 
before this committee along that line, 
because both in the cement industry and 
in the steel industry, as I recall the tes- 
timony, at least of some of the witnesses, 
it is to the effect that it would reduce 
prices of steel and—— 

MR. GRACE (interposing): But you are 
asking me for my opinion. 

THE CHAIRMAN: Yes. 

MR. GRACE: My opinion is, if you have 
understood me, that it arises out of this 


situation: I will use our own situation as 
an example without treading on the toes 
of anybody else in the industry, if I 
may? 

THE CHAIRMAN: All right. 

MR. GRACE: Take our Buffalo situation 
that you speak of, Lackwanna: We have 
a base price for our commodities at Buf- 
falo. That price for our big basic com- 
modities is $1.90. Suppose I definitely 
knew that our system of basing-point 
prices was not in effect, and, because of 
its abandonment, our chief competitors, 
we will say Pittsburgh, were not going 
to compete against my price, that they 
were going to maintain the price because 
they had a price at home, at Pittsburgh, 
relative to or similar to my base price at 
Buffalo, and would maintain that, then 
what would it do to my Buffalo market? 
It would leave it entirely to me and cut 
out competition. 

THE CHAIRMAN: But there is nothing 


in the bill that would do that. If you did “ 


away with the basing-point system, what 
it would do would be this: If you fixed 





your price at Buffalo so high your com- 
petitors would go into that territory and 
could sell in your territory regardless of 
the basing point or anything else. There 
is nothing in this bill to prevent you from 
selling at any place where you want to 
sell. 

MR. GRACE: Isn’t that just what is 
being done under the present basing- 
point system? 

THE CHAIRMAN: No. 

MR. GRACE: It is nothing different. 


How the Bill Might Work 

Let us see how Senator Wheeler’s bill 
might work out in practice. Pittsburgh, 
Cleveland and Buffalo are all basing 
points for steel bars, so that commodity 
might be used as an illustration for a 
consumer situated at Syracuse, N. Y. 

The present carload freight rates on 
steel bars to Syracuse are 31 cents a 
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The old mill stream’s current 
now flows through the AIR 


OILING half as hard as his ances- 

tors, an American worker accom- 
plishes 40 times as much. Housewives 
press buttons, no longer bending over 
brooms and tubs. Factories can. draw 
their power from coal or water hundreds 
of miles away. 

Asingle power system can serve 200,000 
square miles. Borne on steel towers that 
are terfite-proof, storm-proof ,and fire- 
proof, mighty networks carry the invis- 
ible servant that has trans- 







vant works for less. In the last ten years 
the average domestic electric rate has 
been reduced 32.7%; the average family’s 
bill is now only 9 cents a day. 

Steel has played a tremendous part. 
New alloy steels of great strength have 
made possible high-pressure steam boilers 
and turbines—cost-reducers. Steel has 
fashioned 200 million electric flat-irons, 
10 million electric refrigerators, and 9 
million washing machines. Not just ordi- 


nary steel, but specially developed steels 
from which can be stamped parts that 
are both ‘light and strong—sheets that 
take and hold enamel well—stainless al- 
loys that stay bright forever. New and 
better steels like these grew from the 
combined efforts of the men in United 
States Steel’s 89 laboratories and the 
workers in the mills. 

If you 
business, 


have a steel problem in your 
we invite you to “put it up to 





formed the modern world. 
And each year that ser- 


AMERICAN BRIDGE COMPANY 
CARNEGIE-ILLINOIS STEEL CORPORATION 


DOCK COMPANY NATIONAL TUBE COMPANY 
COMPANY - SCULLY STEEL PRODUCTS COMPANY 
TRON @ RAILROAD COMPANY - 


AMERICAN STEEL & WIRE COMPANY 
COLUMBIA STEEL COM- 
PANY - CYCLONE FENCE COMPANY - FEDERAL SHIPBUILDING AND DRY 
OIL WELL SUPPLY 
TENNESSEE COAL, 
UNIVERSAL ATLAS CEMENT COMPANY 


Steel.”” Any of the Compa- 
nies listed will welcome your 


inquiry. 


United States Steel Corporation Subsidiaries . 
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Financial News of the Week 


N line with the general trade ‘reces- 
sion, chemical sales in the third 
quarter were below expectations. 
Less satisfactory sales, with higher 

costs, particularly wages, had an un- 
favorable effect upon profits. The com- 
bined profits of Air Reduction, Com- 
mercial Solvents, du Pont, Mathieson 
Alkali and Union Carbide and Carbon in 
the third quarter of this year totaled 
$32,372,000 after adjustment for sea- 
sonal variations. In the June quarter they 
were $40,916,000. The all-time peak 
was established in the final three months 
of last year when a total of $45,390,000 
was earned. 

Profits of these five companies in 
the first quarter of this year were 19 per 
cent above a year ago, in the second 
quarter the gain had been pared to 10 
per cent and in the third quarter profits 
were but 2 per cent higher than in the 
corresponding period of 1936. 

Profits of the Air Reduction Company 
in the third quarter of this year, after 
adjustment for seasonal variation, 
dropped to $2,091,000, as contrasted with 
$2,410,000 in the preceding quarter and 
$2,038,000 in the three months ended 
Sept. 30, 1936. 


TABLE Il. TEXAS GULF SULPHUR 
Quarters Ended: Net Earned 
Dec. 31: 
Seer © 0.57 
Lee eee 2,129,625 0.55 
March 31: Income. a Share. 
__ Steerer . $2,149,018 $0.56 
EE ister cntuneees 2,100,050 0.55 
June 30 
| LSS 2,661,990 0.70 
DT. + te caeedine eens ,398 0.98 
Sept. 30 
Dac <a Shaan 2,912,383 0.76 
Saar 3,145,607 0.82 
Actual earnings for the first nine 


months totaled $6,231,432, a gain of 18 
per cent as compared with profits in the 
nine months ended Sept. 30, 1936. Com- 
mon share earnings aggregated $2.42 
and $2.08, respectively. Sales in the first 
three quarters of this year were $24,116,- 
000, also an increase of 18 per cent as 
compared with the corresponding period 
in 1936. 

Table I gives important items from 
the annual reports of the company since 
1929. Figures going back to 1925 were 
published in THE ANNALIST of May 1, 
1936. 

Adjusted profits of the Texas Gulf 
Sulphur Company, one of the largest 
sulphur processors in the world, slumped 
rather badly in the third quarter of this 
year. Profits totaled $3,083,000, as con- 
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The vagaries of annual prices, earnings 
and dividend trends for each of 201 lead- 
ing listed stocks during two cycles are 
pictured in this new graphic portfolio of 
52 pages (8% x 11). 














Each of the 201 graphs starts 
with the low point of 1921, 
extends through the recovery, 
normalcy, boom, panic and de- 
cline phases of the 1921 to 
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to recent 1937 lows. 
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trasted with $3,774,000 in the preceding 
period and $2,766,000 in the September 
quarter of 1936. 

In the first nine months of this year 


the company earned $9,023,000, or $2.35 
a share, as compared with $7,723,000, 
equal to $2.01 a shdre, in the correspond- 
ing months of last year. Current assets 
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| Table I. Air Reduction Company, Inc. 
(Thousands) 
Total ” —_— 
E Total Net {Earned a Dividends Surplus Invested % Earn 
——- _ Income. Income. Share. Declared. After Divs. Capital. on Capital. 
Pr 696 $5,973 $2.58 $3,228 $2,745 $27,895 21.41 
re 8,116 5,250 2.11 3,662 1,588 32,728 16.04 
eee 6,262 3,815 1.51 3,786 30 29,916 12.75 
eee 4,158 2,294 0.91 2,524 230 29,688 7.72 
. 2 5, 3,193 1.27 3,155 38 32,735 15 
2 6,218 4,145 1.66 3,737 408 33, 12.42 
RE is sates se vs »335 5,293 2.10 4,593 700 35,939 14.72 
ee 9,737 7,101 2.80 6,961 104 35,189 19.78 
No. of 
Years Ended % Earned on Working Current Capital 
Dec. 31: Properties. Properties. Cash. Capital. Ratio. Shares Surplus 
1929 48.19 $4,218 $12,822 7.51 770,403 $8, 
1930 39.46 6,476 16,386 8.74 830.436 10,420 
1931 31.26 5,602 17,460 11.71 841,289 *7,152 
1932 21.27 5,426 9,794 8.82 841,289 6,922 
1933 . 33.31 6,773 12,696 8.52 841,289 9,910 
1934 46.84 $6,292 14,460 8.33 366 8,740 
1935 41.63 47,567 18,022 7.72 840,822 10,880 
1936 50.84 15,678 17,495 5.15 2,532,066 10,984 
{Adjusted for 3 for 1 stock splits in March, 1928, and April, 1936. *Reflects funds 
shifted to reserve for contingencies. tU. S. Government and marketable securities 
totaled $5,620,018 in 1934, $8,145,652 in 1935 and $10,412,000 in 1936 not included in cash. 
d Deficit. 

















as of Sept. 30 were $16,037,000, includ- 
ing $12,970,000 cash and equivalent, as 
against current liabilities of $2,690,000. 

Table II shows quarterly earnings of 
the company for certain recent periods. 
For annual data as far back as 1925 see 
THE ANNALIST of Jan. 1, 1937. 

Union Carbide and Carbon proved no 
exception to the trend, and profits for the 
company in the third quarter of this 
year were lower as compared with pre- 
ceding periods. Adjusted earnings ag- 
gregated $9,582,000, as contrasted with 
$11,992,000 in the June quarter and 
$7,763,000 in the third quarter of 1936. 

Actual profits of the company in the 
nine months ended September totaled 
$30,465,886, as compared with $23,550,897 
in the corresponding period of last year. 
Earnings a capital share were $3.42 and 
$2.65, respectively. 

In the early part of this month it was 
announced that a subsidiary of the com- 
pany, Electro-Metallurgical Company, 
had purchased a 300-acre tract of land 
at Sheffield, Ala. It was reported that 
a plant would be erected on the site. 


TABLE III. UNION CARBIDE AND 


CARBON 
Quarters Ended : Net Earned 
Dec. 31: 
rrr *13,301,258 1.49 
on ee 10,473,367 1.17 
oh 31 $y son as a Share. 
Mhc Soe dee Seat 502, 84 
WU hep ois wine uctewe 9,947,712 KE: 
a And 
A MRS RS a oom la 7,936,660 0.89 
oc le 10,505,140 1.18 
~ a 30 
, calatrip attach tera tes 8,111,897 0.91 
Ser en ace 10,013,034 1.12 


*After Federal surtax. Th i 
itself, was not reported. Pn ae 


Table III shows quarterly earnings of 
the company for the last two years. 
Figures from the annual reports of the 
company as far back as 1929 were pub- 
lished in THE ANNALIST of April 2, 1937. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


Allied Chemical and Dye (4-30-37)—Direc- 
tors have voted a special dividend of $1.50 
a share. Regular quarterly distributions 
of $1.50 were paid in February, May, 
August and November. The company 
announced the regular dividend payment 
dates have been changed to the twentieth 
of March, June, September and Decem- 
ber from the first day of February, May, 
August and November. 

Allis-Chalmers (11-5-37) — The company’s 
plant at LaCrosse has 50 per Gah tate 
carloads of farm implements on order 
now than it had a year ago. Plant is 
turning out an average of thirty to thir- 
ty-five cars of implements each week. To 
absorb the increasing farm implement 
volume the company is constructing an 
addition to its LaCrosse plant, second one 
to be constructed in the last three years. 
Aluminum Company of America (7-16-37)— 
The United States Supreme Court decided 
against this company in its attempt to 
prevent the government from proceeding 
with its anti-trust case against the com- 
pany in a Federal district court in New 
York. The company had appealed from 
a decision of a special Federal expediting 
court, which held the government could 
prosecute its case in the New York court. 
The company contends that a decree in 
Federal District Court, Pittsburgh, in 
1912 in another anti-trust suit against it 
prevented the Department of Justice from 
proceeding outside that court. The ques- 
tion of whether or not there has been 
violation of the Sherman Anti-Trust Law 
was not an issue in the present case, 
which was procedural. 

American Car and Foundry (9-24-37)—The 
company has received orders for twenty- 
five omnibuses driven by Hall-Scott en- 
gines, of which fifteen are for the Gary 
Railways Company. 

The company will deliver to the Gulf, 
Mobile & Northern Railroad its third 
streamlined train of the ‘‘Rebel’’ type. 
Its predecessors have been in operation 
for more than two years. 

American Woolen (11-12-37)—Suspension of 
dividends on the preferred stock ‘‘pend- 
ing the return of profitable operations’ 
was announced by the directors of the 
company at the close of its board meet- 
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Financial Markets: Rail and Aviation Issues Lead 


HE general level of stock prices 

has advanced during the past 

week in spite of the fact that 

many issues have shown little 
change. Although the week under re- 
view began with a rather sharp ad- 
vance of prices last Friday morning, 
stocks fluctuated in a generally hori- 
zontal area during the three following 
trading sessions. The downward drift 
of prices on Monday carried into Tues- 
day, but a rather sharp rally in the final 
hour on Tuesday recovered the earlier 
losses. Stocks receded considerably 
from their highs on Wednesday, but a 
moderate net gain was shown for the 
dav. On Thursday prices declined. 








WEIGHTED AVERAGE. OF 8 LEADING 
INDUSTRIAL STOCKS 
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High. Low. Last. 

Oe Ree rE ee 94.2 95.9 
Dec. 4 96.6 95.0 95.8 
ee SRL 93.5 93.7 
| Eh SAPP rece ey 96.5 92.6 96.2 
Dec. 8... : .. 98.5 95.4 97.0 
Dec. 9 97.3 94.7 95.0 


The advance of the past week was 
especially pronounced in the rail, rail- 
road equipment, steel, nonferrous metal, 
electrical equipment, agricultural imple- 
ment and aviation groups. 

Many retail trade, oil, automobile and 
construction stocks, on the other hand, 
failed to participate in the rally to an 
important extent. Relatively unfavor- 
able showings were made by the to- 
baccos, United Carbon, Celanese and 
American Sugar. 

On the whole the advance during the 
past week has been of a selective char- 
acter, market leaders (and consequently 
most market averages) showing gains, 
but many of the less active stocks dis- 
playing little rallying power. Total vol- 
ume has remained relatively light in 
spite of the rather large turnover of the 
leading stocks as prices advanced. It 
may be noted that many of the normally 
stable stocks either remained within a 
narrow range or declined, whereas the 
principal recoveries occurred in the more 
severely depressed cyclical stocks. 

The improvement in security prices 
might not appear altogether reasonable 
in the face of further contraction in 
most industries, but this readjustment, 
limited though it has been, is regarded 
by many observers as entirely justified. 
In view of the severity of the recent de- 
cline in stock prices it might have been 
expected that a minor upward adjust- 
ment would occur before business activ- 
ity in general had reached its lowest 
level. It has been previously maintained 
in this column that security prices, es- 
pecially prices of the so-called recovery 
stocks, had been depressed below their 
reasonable investment values. On the 
assumption that the current business re- 
cession would not prove to be a major 
depression, therefore, stocks which suf- 
fered the most severe losses might be 
expected to rally considerably from their 
recent lows. 

In distinguishing between “recovery” 
issues and stable-earnings stocks it can- 
not, of course, be maintained that the 
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two groups are clearly defined. Refer- 
ence to these two general categories cer- 
tainly does not imply that recovery 
stocks alone can show sharp price ad- 
vances in periods of business recovery, 
nor does it suggest that stocks of com- 
panies with characteristically stable 
earnings are not subject to severe de- 
clines. Some distinction does appear 
warranted, however, on the basis of ob- 
vious differences in the character of 
earnings fluctuations in various indus- 
tries. 
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AVERAGE PRICE OF TEN HIGH- 

GRADE RAILROAD BONDS 

1937. —— 
Oct. Sept. Aug. July. 
109.20 109.32 109.48 
109.19 109.36 110.56 109.84 
-.-. 109.32 110.58 ay 
109.19 109.34 110.59 
108.50 case SOT er 
108.36 110.62 110.12 
108.74 110.72 110.27 
108.51 110.11 





Dec; 
- 103.96 
. 104.41 
- 104.99 
-105.11 


Nov. 

106.42 
106.35 
106.26 


106.00 
105.69 


105.25 


105.25 
105.35 
105.35 


108.92 
109.08 


DNA WHE 


Represented in the “recovery” group 
should be companies operating in the 
capital goods industries of which the 
steel, machinery, construction and rail- 
road equipment industries are outstand- 
ing examples. At the other extreme are 
companies operating in the most stable 
consumers goods industries, such as food 
and tobacco processors, whose sales and 
earnings are both normally subject to 
relatively moderate fluctuations. Some 
chemical companies may also be clas- 
sified in the stable earnings group. 

Most investors recognize a sharp dis- 
tinction between these two classifica- 
tions, excepting both the sharpest gain 
and the most severe loss in the capital 
goods category. The fact that many 
companies fall between these two ex- 
tremes is an obvious qualification to the 
classification, but this does not prevent 
the distinction from being a useful one 
in considering stock price fluctuations. 

Although the general decline of stock 
prices since August had a greater ef- 
fect upon stable-earnings stocks than 
was expected by some investors who are 
inclined to favor shares of this type, 
the more cyclical groups suffered by far 
the greatest proportionate losses and in 
most cases fell to exceptionally low 
levels relative to 1937 estimated earn- 
ings. Striking differences between 
price-earnings ratios in these two groups 
suggest, moreover, either that business 
activity and corporate earnings were ex- 
pected to suffer a major decline or that 
recovery stocks in general were likely 
to readjust themselves to a more rea- 
sonable level relative to recent earnings. 
The improvement of stock prices during 
the past two weeks represents to a lim- 
ited extent the second adjustment men- 
tioned above, but it is, of course, still 
true that many leading stocks in such 
groups as the steel, railroad equipment 
and machinery industries are selling at 
unusually low levels in relation to appar- 
ent earning power. Ss. F. 
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Beginning next week, The Annalist 
Weekly Index of Wholesale Commodity 
Prices will be computed as of Wednes- 
day’s closing prices instead of Tuesday’s 
prices as at present. This review will 
also cover the week ended Wednesday 
rather than Tuesday. These changes are 
being made in order to make this sec- 
tion more timely and consequently of 
greater value to our readers. 

AST week’s rally in livestock prices 
was short-lived and the severe 
losses sustained during the past 
week more than offset gains in 

many industrial commodities. The An- 
nalist Weekly Index of Wholesale Com- 
modity Prices dropped aimost a full 
point to 85.9 for Dec. 7, as contrasted 
with 86.8 in the preceding week and 88.0 
a year ago. The latest figure is the 
lowest since the first week in November 
of last year. 

On last Tuesday good and choice 
steers were seliing at an average price 
of $12.06 a hundredweight, as compared 
with $13.28 in the preceding week; hogs 
were $8.20 a hundredweight, as com- 
pared with $8.43, while lambs were $8.79, 
as against $9.34. Fowl prices moved 
higher, but gains did not erase losses of 
the preceding week. Under the leader- 
ship of wheat, all grain prices advanced. 
Most dairy products were lower and 
sharp losses were sustained by citrus 
fruits. 

DAILY COMMODITY PRICES 


Dow 
Moody's Jones 


Spot Prices — Spot Futures 

Cotton. Wheai. Corn Hogs. Index. Index 

Dec. 1....8.00 1.07% 65% 8.29 146.4 52.91 
Dec. 2....8.06 1.09 .67% 8.29 147.0 53.19 
Dec. 3....8.08 1.10 685, 8.44 148.9 53.68 
Dec. 4....8.01 1.10% .68% .. 149.2 53.66 
Dec. 6....8.01 1.115% 69 8.21 149.3 53.67 
Dec. 7....7.97 1.10% .68% 8.20 148.6 53.50 
Cotton — Middling upland, New York. 


Wheat—No. 2 red. c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
M y’s Spot Index—Fifteen staple com- 


modities; Dec. 31, 1931 — 100.0 (March 1, 
1933 — 80.0). Dow-Jones Futures Index— 
Eleven staple commodities; 1924-26 = 100.0. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U. K. France. many. ities. 
ase ...1926. 1926. July,14. 1913. - 1928. 
Day compiled... Fri Sat Sat. Wed. Sat 
1937. 
Week Ended: 
Oct. 2 . 85.2 81.1 616 106.2 50.0 
Oct. .. 8.8 80.6 619 1060 49.2 
ge Se 84.7 80.4 620 105.5 49.2 
Oct. 23 84.7 80.3 614 105.9 48.5 
Oct 30 . 84.4 79.4 611 105.8 48.2 
Nov. . 83.6 79.0 604 105.9 46.1 
Nov. 13 .. 83.5 78.2 +604 105.5 46.3 
Nov. 20 83.5 77.0 595 105.6 745.2 
Nov. 27.. . 82.6 77.1 590 105.5 ‘44.6 
Sources: "Canada, Dominion Bureau_ of 
Statistics; U. K., Crum ‘rance, and Pri- 
mar Commodities, Statistique Generale de 


la rance; Germany, Statistiche Reichs- 
amt + Revised. 
COTTON 


Prices moved gradually lower during 
the week ended Tuesday. No large-scale 
liquidation was apparent and quotations 
moved in an orderly manner. Trading 
was at a slow pace as both trade and 
speculative interests waited to see the 
government crop estimate before making 
any large commitments. The Depart- 
ment of Agriculture’s estimate, which 
was released on Wednesday, placed the 
current crop at 18,746,000 bales, a new 
all-time high record and considerably 
above the majority of private estimates. 
Even the bearish report failed to stir 
the cotton market to any great extent 
and prices firmed after initial weakness. 

Last Thursday the Commodity Ex- 
change Administration began publication 
of daily figures on the volume of cotton 
futures ‘transactions. For the four days 
ended last Saturday, 485,900 bales 


changed hands on the New York Cotton 
Exchange. 


Because of the lack of com- 





The Week in the Commodities: Losses in Livestock 


Offset Higher Grain Prices 


parable figures the data are without 
great significance. Actual deliveries in 
settlement of the October, 1937, option to- 
taled 74,724 bales, the largest delivery 
since 1931. Volume of trading during the 
life of the October contract totaled 
8,190,800 bales, so that actual deliveries 
were less than 1 per cent of total trad- 
ing. Whether or not the same ratio holds 
for other options is questionable. 


Forwardings to domestic mills con- 
tinue to make poor reading for cotton 
interests. Deliveries through Dec. 2 to- 
taled but 2,673,000 bales, a decline of 
23 per cent as contrasted with 3,457,000 
in the corresponding weeks of last year. 
Some of this loss has been offset by a 
rise of 12 per cent in forwardings of 
American cotton to foreign mills, but to- 
tal deliveries are still roughly 600,000 
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47 and 48. 


(New York Prices 


Wheat, No. 2 red, c.i.f., 
Corn, No. 
Oats; No. 3 
Rye, No. 2 Western domestic, cit. 
Barley, malting (bu.) 
Flour, spring patents (bbl.) 
Cattle, —_— and choice st steers, aver- 
age, eo (100 Ib.) 
Hogs and Ra 
(1 i See ee 
Beef, asin dressed steers, 700 Ibs. and 
up, good and choice, average (100 Ib.). 
Hams, smoked, 10-12 Ibs. (Ib.)............. 
Park. anben MADD ID.) oi cos cncawssscanesces ec 
Bacon, No. 1. dry cure, 6-8 lbs. (100 Ib.). 
Lard, choice Western (100 Ib.)............-- 
Sugar, raw, duty-paid (Ib.)...............-. 
Sugar, refined (Ib.) 
Co fee, Gambon, To. € ib.) .....65<.0cccsns 
Cocoa, Accra (Ib.) 


domestic (bu.)... 
) 


ie ei 60 ww a Gla ae ee 


Cotton, middlin upland JS ere 
Wool, fine staple territory (Ib.)............ 
Silk, '78% seriplane, Japan, 13-15 (Ib.)...... 
Rayon, 150 denier, firs quality ‘kee 


Worsted yarn, Bradford, 2-40s, halfblood 
eS, a ee err errr er 
Cotton yarn, carded 20-2 warp (Ib.)....... 
Printcloth, 38%-inch, 64x60, 5. (yd.). 


Cotton sheeting, brown, 36-inch, 56x60, ‘4.00, 
unbranded double cuts (yd.) 
Hides, light native cows, Chicago (Ib.).... 
Leather, union backs (Ib.) 
Rubber, 
ERS ERE See ee Pe ree 
Coal, anthracite, chestnut (short ton)..... 
Coal, bituminous, 
le. a | rer rr er rrt: eet 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t. 
Gasoline, at refinery, Oil, 
Reporter avg. for 4 refin’y centers (gal.) 
Pig iron, Iron Age composite (gross ton). 


(Ib.) 


Copper, electrolytic, delivered Conn. 
Copper, cmpert, e.i.f. (b.) 

Lead (Ib.) 
2 Ee ee ee 
ee a eee eee 


Paper, 


tPrices for previcus Friday. 


picnic. {Not available n Nominal 





COMMODITY PRICES (1926-100) 


- a he i T T a : in | | —T ] ] 


it io a 
Fuam St dd dd 
1934 1935 1936 1937 


1 2 3 4. 


Farm Food Textile All Com- 
1936. Products. Products. Products. Fuels Metals. Materials. icals. laneous modities. 
Dec. 8 95.3 82.3 79 8 88.9 93.6 67.1 86.5 71.1 88.0 
1937. 
Ce. ere 94.7 85.1 67.1 91.3 107.1 70.8 89.8 77.7 91.9 
Oct. 19 93.8 85.5 65.8 90.7 106.4 70.8 89.8 76.9 91.4 
Se ro 89.9 84.0 65.6 90.7 105.9 70.8 89.8 76.6 89.9 
Nov. 91.0 83.4 64.6 89.9 105.$ 69.7 89.8 76.6 89.5 
Nov. 9 89.0 84.5 63 9 89.8 104.3 69.7 89.8 75.2 88.9 
Nov. 16 87.6 83.0 63.2 89.8 104.9 69.7 89.1 74.9 87.8 
Nov. 23 87.1 81.1 627 29.3 104.2 39.7 89.1 74.5 86.7 
Nov. 30.. . 86.8 81.3 761.5 89.4 4104.2 69.7 89.1 75.2 86.8 
Dec. 7 ‘ 84.5 79.6 *61.5 89.2 104.1 68.9 89.1 75.1 85.9 
Per cent sete for week from: 
Last week. — 2.6 -- 2.1 0.0 — 9.2 — 0.1 — 1.1 0.0 — 0.1 — 1.0 
A year ago... : ~11.3 — 33 —22.9 + 6.3 +11.2 + 2.7 + 3.0 + 5.6 — 2.4 


+Revised. For back figures see THE ANNALIST of July 9, 1937, pages 
SPOT PRICES OF IMPORTANT COMMODITIES 


plantation ribbed smoked sheets 


Annalist composite, 19 


Paint and Drug 


Finished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross — 


Silver, Handy & Harman official (oz.).... 
newsroll contract (ton)............ 
Paper, wrapping, No. 1 Kraft (Ib.)........ 


Dec. 7, 1937. Nov. 30, 1937. _Dec. 8, 1936. 
$1.10% $1.047 1. 
‘sf-09 eo. Lt 
“434 43 ‘59 
“g0ig 76 L12n 
85 85 1.36 
5.85-6.10 5.70-5.90 7.15-7.45 
06 13.28 $10.94 
20 8.43 9.87 
17.62 18.87 15.50-17.00 
2125 "9212 13 
33.75 33.75 32.00 
27.50 29.50 27.50 
9.10-9.20 9.10-9.20 13.25-13.35 
"0335 n '0330 n "0385 
0483 0483 0480 | 
Oseb 0590 ose 1120 
0797 "0804 1271 
‘81 "92 1.04 
1.60-1.65 1.55-1.60 1.94-1.99 
63 63 “60 
1.51% 1.514, 1. 
21 "21" ; 
041%4-.04%, 04% =e 08 
05%-.05% 05% 05%-.05% 
10 ¥ 12'n Be 
36 
bY 155, 19% 
6.00 6.00 6.75 
2.157 2.157 ‘ 
1.322 1.337 1.276 
05% ; 053 
23.25 23.25 19.73 
2.605 2'605 2.274 
13.08 12.92 16.50 
1 103 1 
'1030-.1040  |1000-.1010 1070-107 
05-0505 05. ‘05: 
"42% 51% 
05, a9 0505 
42:50" 42.50 41:00" 
05% ‘ 04% 


$1936—Cattle and beef: average of choice only; hams: 


INDEX OF WHOLESALE 
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6. 8. 
Building Chem. Miscel. 
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Except as Noted) 











bales below last season in spite of the 
present record-breaking crop. 

The cotton situation continues to be 
characterized by extremely small sales 
in Southern markets and a heavy move- 
ment of the fiber into the loan. Spot 
sales are running 40 to 60 per cent un- 
der the levels of a year ago as the farm- 
ers turn to the loan rather than sell 
their crop at what they consider too low 
a price. On Dec. 2 the Commodity Credit 
Corporation held 3,078,000 bales under 
the loan, but private sources estimate 
that probably 3,700,000 bales were in the 
loan at that time. The lending agencies 
have been notoriously slow in making 
their reports to the parent unit. 
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December cotton closed at 7.82, off 
about 7 points while the May option 
ended the week at 7.93, down 9 points. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded: as 
reported by the New York 
Cotton Rxchan e) 


Wk. End. Thursday— Yr.'s 
Dec.2, 'Nov.25, Dec.3, Ch’ge 
1937. 1937 1936. P.C 

Movement Into Sight: 
During aoe ena 337 348 419 —19.6 
Since pae, 3 9, oy --. 8,757 + 4.3 

Deliveries uring ‘Wee 

To domestic ‘mills. to 147 9257 2.9 
To foreign mills... 152 108 135 +12.6 
To all milis........ 273 255 #392 —30.4 


Deliveries Since Aug. 1: 


To domestic mills. 2,673 3,457 —22.7 
To foreign mills... 1,888 1,693 +11.5 
To all mills........ 4,561 5,150 —11.4 
Exports: 
During week...... 217»«=«:121. Ss: 162 434.0 
Since Aug. 1. . 2,587 -.. 2,350 +10.1 
World Visible Supply 
hursday) : 

World totai........ 7,452 7,388 6,859 + 8.6 
Week’ 4 —: +64 +93 +27 mee 
U. S. _ | 5,763 5,754 5,332 + 8.1 
omanunas —_—— 

TRUPeGhy ...... 68 70 43 +58.1 

THE GRAINS 
Traders in wheat looked at the 


brighter side of the picture and bought 
contracts with the result that prices 
made good headway in spite of the un- 
certainty in other sections of the com- 
modity markets. No buying orgy oc- 
curred, but prices made consistent recov- 
ery in more active trading. 


One of the encouraging reports: that 
reached the market was an estimate by 
Cromwell that the Argentine crop would 
total roughly 180,000,000 bushels, of 
which 145,000,000 would be of good 
quality. After allowance for domestic 
consumption and shipments to Brazil, 
only 25,000,000 to 35,000,000 bushels 
would be available to the rest of the 
world. Last year Argentine wheat ex- 
ports aggregated about 162,000,000 bush- 
els. Naturally enough, with the South 
American country largely out of the 
export market our own chances are that 
much better. As has been pointed out 
in these columns on several occasions, 
our wheat is on a reasonable price basis 
and it would appear that large Euro- 
pean buyers must turn to American 
wheat sooner or later. 

Press reports indicate that exports 
during the week ended Dec. 4 were sub- 
stantially larger than those of the pe- 
riod ended Nov. 27 when but 936,000 
bushels were shipped out of the coun- 
try.’ More than 2,000,000 bushels were 
reported as having gone into export in 
but two days of last week. Before the end 
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of the season our exports must rise to 
3,000,000 bushels a week, if earlier esti- 
mates are to be reached. 

December wheat closed at 95% cents, 
up 6 cents a bushel. The May option 
ended at 93%, a gain of 3% cents. 

Corn futures rallied from the recent 
lows and made fair gains. The relative 
cheapness of our corn has attracted 
much export buying and present indica- 
tions are that the movement will’ con- 
tinue for some time, with a resultant 
favorable effect upon the domestic price. 
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Receipts at principal markets are slow- 
ing down. Primary receipts in November 
totaled 43,000,000 bushels as contrastea 
with 18,000,000 in the corresponding 
month of 1936. 

December corn closed at 54% for a 
gain of 2% cents. 

WORLD WHEAT SHIPMENTS 

(Thousands of bushels, flour in equivalent 


ushels of wheat; as repo 
by Broomhall) 


-Week Ended— —— Aug. 1 to-— 
Nov.27, Nov.28, Nov.27, Nov.28, 
From: 1937. 1936. 1937. 1936. 
North America. = 6,624 63,083 97,744 
Argentina : 26 960 11,852 18,264 
Australia .... 378 1,152 20,987 23,560 
Russia ... 1,680 Nil 26,384 88 
Danube §32 1,672 25,432 38,648 
India .. Nil 356 5,904 5,448 
Other 424 64 3,280 3,808 
Total 9,128 11,328 156,922 187.560 
COCOA 


Prices moved st€adily higher last week 
as both trade and speculative interests 
entered the market. Increased nervous- 
ness over the African situation was a 
favorable factor, although some observ- 
ers now believe that the farmers will 
soon be forced to release some of their 
crop or suffer loss because of spoilage. 
In a “wet” condition, cocoa spoils rather 
easily. 

Many cocoa authorities have already 
expressed surprise over the manner in 
which the Gold Coast farmers have held 
their crop off the market in protest 
against current low prices. The success of 
this movement is well proved in the fact 
that at the end of last week no African 
cocoa was afloat to this country, as con- 
trasted with 103,000 bags a year ago. 

Licensed stocks in New York ware- 
houses reversed their downward trend 
during the week and on Tuesday totaled 
1,163,000 bags, as compared with the 
recent low of 1,128,000 and the year’s 
high of 1,391,000 bags. 

Cocoa arrivals at the three principal 
United States ports between Nov. 1 and 
Nov. 15 totaled 170,000 bags, as com- 
pared with 235,000 in the corresponding 
period of 1936. Imports for the first 
ten months, however, are above the lev- 
els of last year, aggregating 3,805,000 
bags, as against 3,303,000. Trade ob- 
servers are now waiting for large man- 
ufacturer buying to make its appear- 
ance. According to reports the proces- 

1A late cable from Washington places 
wheat exports in the week end Dec. 4 at 

211,000 bushels (a new season high), as 
anuared with 936,000 in the preceding week 
and none in the corresponding period of last 
year. Season shipments now total 23,122, 
as compared with 1, oi, 000 a year ago. 


DIV IDEND NOTICE 


United Shoe Machinery Corporation 


The directors of this Corporation have 
declared a dividend of 37'%c per share upon 
the Preferred capital stock. They have 
also declared a dividend of 62%c per share 
upon the Common capital stock. The divi- 
dends on both Preferred and Common stock 
are payable January 5, 1938 to stockholders 





of record at the close of business December 
J4. 


1937. 


CHARLES G. BANCROFT, Treasurer. 











COMMODITY FUTURE PRICES 
(Grains at Chicage; Others at New York) 


Daily Range 
December. January. March. aa ig October. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Seer 8.05 7.95 8.06 7.97 813 803 8.16 8.06 8.20 8.10 8.24 8.15 
On , ae 7.99 7.89 8.00 7.91 8.06 7.95 811 8.01 8.14 8.05 8.19 8.08 
i eee 7.91 7.85 7.92 7.86 7.97 7.90 8.02 7.95 8.06 8.00 8.08 8.02 
I Saeee 7.90 7.79 7.96 7.83 7.97 7.87 8.02 7.92 8.08 7.97 8.13 8.01 
a Se 7.94 7.82 7.97 7.89 8.06 7.93 810 7.98 815 8.04 8.20 8.09 
oe See 7.87 7.85 7.91 7.87 7.98 7.91 802 7.94 8.05 7.98 8.07 8.02 

Week’s range.. 8.05 7.79 8.06 7.83 8.13 7.87 8.16 7.92 8.20 7.97 8.24 8.01 
| a eer 7.87 7.81 7.86 7.82 7.95 7.88 7.98 7.92 8.02 7.96 8.07 8.01 
i | SS (ee 7.86 7.81 7.86 7.82 7.92 7.86 7.96 7.91 800 7.96 8.07 8.01 
Dec. 7 close.... 7.82t 7.82t 7.87t ci +e 7.97t 8.04t8.05- 

Contract } 13.93 7.53 13.94 7.50 13.97 7.52 12.95 11.83 7.65 8.52 7.83 

range | Apr.5 Nov.8 Ap.5 Get.9 Apps Oct 8 My 24 Oct8 JLB Oct.8 Oc.16 Nov.8 

Traded Dec. 1-4, 485,900 bales. 

——December—. ——_——May——-- ——_— July—__——. 
Wheat: High. Low. High. Low. High. Low. 
Mow. We......<.. <= i .89 ; 88%, 85% 845%, 
Nov. 30. coos 91 : B 86 84 
Dec. 1.. P 9 9 89 , : 
Dec. 2... Sheet 94% 9 93% 91 8 c 
Dec. 3. 96% 94 94 9 8 86% 
a ee 95% 94 93% 91 i 854% 

Week's range. 963, .89 94 88% 87% 845g 
Dec. 6... 97 9 94% -93 .88 864 
2 SS eee 68 ‘e¢ 9414 oe ri) see, 
Dec. 7 close. 95%t 93% 86%t 

Contract 7 1.31 -844% 1. 85% 1. 81 

range t hil Nov. 8 Suite fo Nov. 8 sept 38 Nov. 

Traded week ended Friday, Dec. 3, 191,596,000 bushels; previous week, 154,259,000. 

Weekly Range 
First Two Days Week Week 
Week Ende Ended Ended 
—Dec. 11, 1937.—— Dec. 4, 1937. Nov.27,1937. ———Contract Range.—— 
Corn High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
Dec. 4% 53% 544 t 54 51% .545% .53 86% July 8 .51% Nov. 30 
May ..... reg Bre 5 a Soe Ba 56 74 July 29 .55% Nov. 30 
; eee 59 58. t : 57 66% Sept.30 .5644 Nov. 30 
Bushels traded*..... Fie Sa eae 41,505,000 30,372,000 
Oats 
Dec 31 31% .31%t 31 -30% .30% .30 41% July 6 .27% Oct. 13 
May |... g 30% “30% t oe 2% 30 2% Fs July 29 2842 Oct. 13 
GE i cwetas 3 t : Z 29% . , Oct. 2 .28 Nov. 6 
Bushela SUMS. oN c oetae 5,817 ,000 3,716,000 
Rye: 

_ See 68% 6814 , .635_ .71 65 96 May 6 .63% Nov. 30 
eee ‘f08 69% .70% t oe a. -65% .86 Aug. 6 3 Nov. 8 
re 655, .645% .6544 t ; 62% . .62% .70% Oct. .62 Nov. 8 

Buchel traded*........ eca a 4,022 ,000 2,836,000 

Coffee—D (Santos No. 4): 

_ eee 6.25 6.25 6.35n 6.55 5.98 6.67 6.05 11.50 Feb. 13 5.98 Nov. 30 
March 5.88 5.73 5.90n 6.17 5.65 6.57 5.94 10.63 Mar. 31 5.65 Nov. 30 
May 5.93 5.76 5.93t 6.20 5.65 6.57 5.93 10.48 May 26 5.65 Nov. 30 
July 94 5.76 5.93t 6.16 5.65 6.52 5.90 10.09 July 26 5.65 Nov. 30 
ee 5.93 5.76 5.93t 6.18 5.65 6.53 5.93 9.00 Sept.29 5.65 Nov. 30 
Dec., 1 - 5.93 n ee Ane pea eae) “lad. waeegs Kad ‘ 

Contracts traded.................... 724 718 

Coffee—A owns 7): 
Dec 4.70 4.70 4.75n 4.96 458 485 4.50 8.22 Feb. 13 4.30 Nov. 4 
March vive San £26 4aee 4.30 3.95 451 4.01 7.12 Apr. 7 3.95 Nov. 30 
May . Pee ... 4.06n 4.26 3.92 4.36 3.97 7.05 June 25 3.92 Nov. 30 
July 4.00 3.95 4.05n 4.17 3.92 4.19 4.00 6.79 Aug. 3 3.92 Nov. 30 
eee 4.00 3.95 4.05n 4.07 3.90 4.45 4.01 5.85 Sept.28 3.90 Nov. 30 
Dec., 1938... 4.04 4.04 4.08n 4.09 4.09 2a ... 4.09 Dee. 3 4.04 Dec. 6 
Contracts traded.................... 128 151 
Cente. 3 (“U. 8.""): 
| eee ee prez. 23 naa -.. 252 2.52 3.01 Dec.t28 2.25 Sept. 29 
Jan. 2.36 2.33 2.34@2.35 2.38 2.36 2.38 2.35 2.83 Jan. 27 2.25 Sept.29 
March ...... 2.36 2.32 2.33@2.34 2.38 2.35 2.39 2.34 2.56 Mar. 5 2.25 Aug. 23 
|. re 2.37 2.33 2.34@2.35 2.39 2.37 2.40 2.37 2.52 July 6 2.26 Aug. 23 
i eee 2.37 2.34 2.35@2.36 2.40 2.38 2.39 2.37 2.52 July 2 2.30 Aug. 23 
ae -38 2.35 2.35@2.36 2.41 2.39 2.40 2.38 2.44 Nov. 10 2.33 Sept. 28 
Contracts traded..... Cove nkewne 900 615 
Sugar—No. 4 (‘‘World’’) 
Jan. . sia ie. See in --. 1.07% 1.07% 1.41 Apr. 1 1.07% Nov. 3 
March - 1.17% 1.15% 1.15 @1.15% 1.18 1.15% 1.15 © 1.10 1450 Apr. 5 1.07% Oct. 27 
May 1.19% 1.18 1.174@1.18 1.20 1.18 1.18 1.12%1.4544 Apr. 6 1.10% Oct. 27 
Se dies -.. 1.18 @1.184%) 1.22 1.20% 1.19% 1.1 1.46% Apr. 5 1.10% Oct. 27 
Sept. ..... - 1.22 1.20) 1.19%@1.20 1.24 1.22 1.22 1.18 1.4 Apr. 6 1.12% Oct. 27 
Jan., 1939.. 1.26 n ee aa ne ... 1.38 Sept. 2 1.27 Aug. 31 
Mar., 1939... 1.27 1.27. 1.27n 1.29% 1.29% ... 1.33 Oct. 4 1.28% Oct. 7 
Contracts traded. ay ts 747 188 
Cocoa 
Dec. 5.64 5.51 5.53 n 5.70 5.31 5.43 4.99 12.86 Jan. 18 4.99 Nov. 20 
Jan. 5.53 5.39 5.56n 5.71 5.41 5.42 5.02 12.65 Jan. 14 5.00 Nov. 20 
March 5.73 5.46 5.62t 5.61 5.78 5.36 5.46 5.08 11.52 Mar. 8 5.05 Nov. 20 
| Ee 5.81 5.57 5.71t 5.87 5.45 5.53 5.17 8.88 Aug.17 5.15 Nov. 20 
July 5.90 5.67 5.81n 5.95 5.55 5.63 5.28 897 Aug.17 5.28 Nov. 20 
Se 5.98 5.81 5.90n 6.02 5.65 5.71 5.37 8.57 Sept. 8 5.34 Nov. 20 
Dec., 1938.. 6.07 n 5.93 5.93 Cea vin Dec. 2 5.93 Dec. 2 
Contracts traded........ ate . 3,287 2,648 
Hides—Standard: 
| | See . 9.85 n 8.94 8.85 8.85 7.89 19.00 Mar. 31 7.89 Nov. 23 
Maren ...... 10. il 9.60 10.10 t 10.11 10.30 8.90 9.40 8.11 19.32 Mar. 31 8.11 Nov. 24 
‘eae .10.4 9.85 10.45t 10.64 9.24 9.75 8.40 18.38 July 29 8.40 Nov. 24 
ee 10.37 10.22 10.75 n 10.76 9.52 9.60 8.75 17.00 Sept. ” 8.75 Nov. 24 
Dec., 38... 11.05 n ate Fe . aac ee Ba 
Contracts traded................. 766 982 
oo 1 Standard: 
ah bade 15.40 15.40 15.21 n 15.39 14.44 14.75 14.04 27.43 Mar. 30 14.01 Nov. 20 
..15.72 15.29 15.45t 15.88 14.68 15.00 14.25 26.26 Apr. 2 14.18 Nov. 20 
ie ..15.99 15.41 15.58t 15.99 14.80 15.08 14.35 20.27 June 25 14.27 Nov. 20 
~+seeee 6.08 15.51 15.65 b 16.02 14.97 15.18 14.43 19.70 Sept. 9 14.38 Nov. 20 
rr 16.10 = - 15.75 n 16.15 15.01 15.22 14.61 17.63 Oct. 5 14.50 Nov. 8 
,_~E PS 1,1 
= 154 150 1.50t 1.50 1.54 

Serer # F d J 1.45% 1. 1.44 1.94% July 9 1.44 Nov. 26 
OO See 1.51 1.47% 1.48@1.49 1.4994 1.46 1.51%41.43 1. oa” July 7 1.43 Nov. 26 
—_— hades = base feel 46%, < ae Lay 1. 42% 1.82% Aug. 16 1.42% Nov. 26 

PEEPS? , , ; 1. i ¥ 1.654% Sept.28 1.42 ° Nov. 24 

Contracts traded............. é 390 740 . i 

w — Tops: 
eee eeaa ‘en .-. 5b a ... 76.0 76.0 118.5 Apr. 2 76.0 Nov. 24 
Ton. ewe it 82.5 82.5 81.8b 80.0 80.0 76.5 76.5 111.0 July 21 76.5 Nov. 24 
March 85.0 82.5 82.3@82.5 83.5 79.5 77.5 74.6 115.0 Apr. 26 74.6 Nov. 22 
/ = 85.0 82.5 81.8@82.5 83.4 79.1 80.7 74.7 112.0 July 31 74.7 Nov. 22 
ME sckuccee 85.0 83.0 81.7@82.0 83.0 79.6 81.5 74.0 111.0 Aug. 4 74.0 Nov. 22 
ee 85.9 81.7 81.8@82.0 83.0 79.0 81.5 74.0 91.5 Nov. 1 74.0 Nov. 22 
Cottonseed Oil: 
ane kas 7.27 7.18 7.19t 7.29 7.04 7.22 6.83 10.22 Apr. 20 6.82 Oct. 11 
; ee 7.08 7.05 7.06t 7.12 7.05 7.18 686 9.96 June 2 6.86 Oct. li 
— - 7.14 7.05 7.05@7.07 7.17 7.02 7.25 6.88 9.27 July 17 6.88 Nov. 20 
ele tces bead 7.08 t 7.21 7.04 7.27 693 7.64 Oct. 16 6.93 Nov. 26 
Contracts traded. poneee .. 565 787 
Convper: 
| eye i -.. 9.39@9.40 9.60 9.10 9.50 8.82 16.30 Mar. 10 8.75 Nov. 20 
March ...... 9.50 9.25 9.39t 9.55 9.10 9.35 8.81 13.81 Apr. 14 8.70 Nov. 8 
May ...... . 9.31 9.20 9.35@9.40 9.60 9.10 9.40 8.77 13.30 Aug. 5 8.65 Nov. 8 
Me cnacsnss 9.49 930 9.35n 9.50 9.10 9.45 8.78 13.33 Aug. 5 8.51 Nov. 8 
Oe 9.45 os 9.35 n 9.57 9.10 8.79 8.79 10.75 Oct: 7 8.79 Nov. 24 

Conttnsts traded. so antneees . 241 105 

a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 
11936 prices. 





sors need the bean and will probably 
buy when they feel that market condi- 
tions warrant. 


SILK 


In slow trading, silk moved forward. 
Closing prices were near the lows for the 
week, but small gains were registered. 
Trading in silk futures is now carried on 
very cautiously and most interests ap- 
pear reluctant to make large commit- 
ments while the Japanese situation is so 
unsettled. 

Latest statistics are not encouraging. 
Domestic mill takings of raw silk last 
month totaled 31,749 bales, a decline of 
12 per cent as compared with the pre- 
ceding month and 22 per cent as con- 
trasted with November, 1936. Takings 
for the first five months of this season 
total 169,000 bales, as compared with 
208,000 bales a year ago. Stocks in 
New, York warehouses at the close of 
last month amounted to roughly 45,400 
bales, an increase of almost 5,000 bales 
in but one month. On Nov. 30, 1936, 
stocks aggregated 40,713 bales. The 
world position, however, is better than 
the domestic picture. 


COFFEE 

In active dealings, coffee futures en- 
joyed a good rally for the first time 
since the present decline began in mid- 
August. Volume of transactions was 
well under those of certain previous ses- 
sions, when near-panic conditions pre- 
vailed, but was still satisfactory. A 
feature of the period under review was 
a further tightening of the spot market. 
At the beginning of this week stocks or 
Brazilian coffee in New York were the 
smallest on record being but 61,123 bags 
or about tfour days’ normal supply. Only 
a few months ago stocks were over 
200,000 bags. Current stocks are small 
because of the recent difficulty in get- 
ting Brazilian interests to export in 
view of the unsettled conditions in that 
country in regard to coffee. Spot cof- 
fee is now about 2 cents a pound over 
1938 shipments and approximately 1 
cent a pound higher than the price 
quoted for shipments to arrive the lat- 
ter part of this month. 

Quotations for sugar broke rather 
badly at one time as rumors flew thick 
and fast concerning the quotas for 1938 
which are to be announced this month 
by the AAA. One report quoted the 
head of the sugar section of the AAA 
as saying that the new quotas must pro- 
tect the consumer and to do so should be 
more than 7,000,000 tons. The trade 
was unprepared for any such figure and 
futures gave ground easily. Press re- 
ports indicate that trade interests sup- 
ported the market which buying eased 
the effect of hedging operations. 

LA RUE APPLEGATE. 


Shall I Buy — 
Shall I Sell 
Stocks ._ Now? 


If you know when it is safe to buy and 
wise to sell stocks —if you act on your 
knowledge promptly —risks are mini- 
mized, maximum profits possible. 

T. E. Rassieur Trend Interpretation 
Service offers you definite interpreta- 
tions of long-term and short-term 
trends ived at by p t 
ical comgutetion. 


T. E. Rassieur Trend Interpretation 
Service is unique in the financial field, 
neither duplicating nor overlapping the 
— of any existing system or organ- 
ization. 


_ The principles and scope of this ser- 
Pleined in ay com) ensive 


‘A- 
TION.” Waite $ue te Bt it. No obligation. 
T. E. RASSIEUR 


Trend Interpretation Service 
1698 Continental Bldg. St. Louis, Mo. 
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NDUSTRIAL production in October, 
as measured by the Dominion 
Bureau of Statistics index, showed 
a substantial increase and stood 

only moderately below the pre-depres- 
sion high level. Other important eco- 
nomic changes in October, as shown by 
an accompanying chart, were: An in- 
crease in employment; a decrease in re- 
tail trade; an increase in the cost of liv- 
ing and a slight decline in wholesale 
commodity prices. Numerous reports on 
November business activity will become 
available next week. The only one 80 
far available is construction contracts 
awarded. New building demand showed 
a greater than seasonal decrease from 
October but remained above the level of 
a year ago. 

The Dominion Bureau of Statistics in- 
dustrial production index (1926—100) is 
132.6 for October, as compared with 127.5 
for September and 125.5 for October, 
1936. The increase of 5.1 points carried 
the index to the highest level since 
April, 1929. 

The further recovery reflects a marked 
increase in manufacturing activity, min- 
eral production having again declined. 
The mineral production index is 186.9, as 
compared with 203.8 for September, 215.3 
for July, the high for the .year to date, 
and 125.5 for October, 1936. A consid- 
erable portion of this decline was due 
to a marked contraction in foreign de- 
mand for Canada’s copper. Declining 
foreign demand for many of Canada’s 
products was one of the month’s most 
unfavorable developments. The index of 
manufacturing activity rose sharply to 
133.6 from 122.9 for September. This 
compares with 129.0 for October, 1936. 


TABLE I. RETAIL SALES IN CANADA 
(1930—100, adjusted for sig ead variation) 


Bt Oak 


Combined index ......... 09 81.5 75.8 
Boots and shoes.......... 84.6 88.2 78.2 
Beate ah ssennes cance 59.2 60.3 59.8 
Men's clothing ........... 86.8 85.1 T7.1 
Women’s clothing . - 114 69.2 64.2 
pena eens ba aE 73.9 80.1 77.2 

a TEE 83.6 80.9 77.8 

Dyers —_ cleaners....... 69.3 79.5 72.0 
oo eee 90.2 88.9 87.0 
Geasertes and meats...... 84.7 86.5 75.4 
BD caaadscinwrnsace 81.3 874 T7.8 

Music a BAOND: ...2..08 48.9 45.8 50.3 
ee 55.9 55.7 52.9 
Yarty .. Ried hapa saci 92.0 95.4 87.8 
Retail trade in October showed a 


smaller than seasonal gain, the adjusted 
index declining moderately to 80.9 from 
81.5 for September. As compared with 
@ year ago, the dollar volume of sales 
showed an increase of 3.5 per cent. For 
the first ten months of the year retail 
gales increased 7.8 per cent over the 
total for the corresponding period of last 
year. Gains were recorded Wy twelve 
out of the thirteen kinds of business cov- 
ered in the bureau’s report. Furniture 
and hardware stores led with improve- 
ments over last year of 15.6 per cent 
and 12.9 per cent, respectively. Music 
and radio store sales increased 10.5 per 





Canadian Business—News: Industrial Production 


Shows Substantial Gain 


cent and men’s clothing stores showed 
an advance of 10.2 per cent for the year 
to date. Grocery and meat store sales 
were up 9.5 per cent; women’s clothing, 
7.4 per cent; variety, 7.0 per cent; drug, 
6.1 per cent; departmental, 5.9 per cent; 
boots and shoes, 5.0 per cent; res- 
taurants, 4.1 per cent, and dyeing and 


New building demand dropped sharply 
in November from the comparatively 
high level of the preceding seven months. 
Awards, according to MacLean Building 
Reports, amounted to $14,716,300, as 
compared with $20,169,900 in October 
and $13,840,400 in November, 1936. The 
sharpest decrease occurred in awards 
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cleaning receipts, 0.1 per cent. Candy 
sales declined 2.4 per cent for the 
period. 

In October, sales for eight of the thir- 
teen groups were lower than in Sep- 
tember, after allowance for seasonal 
fluctuations. Group indices are given in 
Table I. 


for business buildings, the total drop- 
ping to $3,707,000 from $6,399,000 in 
October. Residential building declined 
only moderately to $4,318,000 from 
$4,866,000. Industrial awards dropped 
to $1,328,000 from $2,205,000 and engi- 
neering fell to $5,363,000 from $6,700,000. 

Wheat flour production in October 


showed a smaller than seasonal gain, our 
adjusted index dropping to 75.8 from 
82.4. The industry operated at 63.9 per 
cent of capacity and produced 1,489,185 
barrels, as compared with 1,437,586 bar- 
rels in September, when operations 
equaled 61.5 per cent of capacity. 

Coal production also showed a smaller 
than seasonal gain in October, the ad- 
justed index declining to 103.4 from 


‘105.5. Total production amounted to 


1,694,210 tons, as compared with 1,402,- 
496 tons in the preceding month and 
1,808,166 tons for the corresponding 
month of last year. Canada imported 
1,837,501 tons, as compared with 1,633,- 
744 tons in October, 1936. Receipts of 
anthracite amounted to 408,238 tons and 
included 187,528 tons from the United 
States, 168,528 tons from Great Britain, 
29,874 tons from Germany and 22,308 
tons from Russia. Importations of 
bituminous coal from the United States 
totaled 1,417,884 tons, from Germany 
8,041 tons, from Great Britain, 3,015 
tons and from Norway 40 tons. Can- 
ada’s coal supply during the month 
(computed on the basis of production 
plus imports less exports) totaled 3,498,- 
714 tons, as compared with 3,405,388 tons 
a year ago. 


CANADIAN FOREIGN TRADE 
AVERAGE DAILY SEASONALLY ADJUSTED FIGURES 
——T —— e 
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Wholesale commodity prices nave again 
moved downward, the index for the week 
ended Nov. 26 being 82.6, as compared 
with 83.5 for the preceding week and 
77.2 for the corresponding week of last 
year. Nonmetallic minerals and chemi- 
cals alone of the eight major groups 
failed to show declines, while lows for 
the year were established by several 
commodity indexes, including grains, 
raw rubber, hides, raw silk, raw wool, 
copper and tin. 

The Canadian farm products index 
dropped from 85.1 to 82.3. Field prod- 
ucts declined from 83.9 to 80.1 when a 
recession in grains outweighed slight in- 
creases in potatoes and hay. Animal 
products fell from 87.4 to 86.1 because 
of weakness in livestock, hides, woo] and 
eggs. 

Freight carloadings for the week 
ended Nov. 27 increased to 52,660 cars 
from 931,521 for the corresponding week 
last year. However, a decrease of 1,349 
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cars was indicated when compared with 
the previous week; this decline was less 
than normal] and the index number rose 
to 72.84 from 71.06. 

Miscellaneous continued to show an in- 
crease over last year, the improvement 
being 2,131 cars; ore increased 935 cars. 
All other commodities showed decreases, 
grain being down 147 cars, coal 664, 
lumber 342, livestock 337 and other forest 
products 198. Total loadings in the East- 
ern division decreased to 33,389 cars from 
34,184 last year, but in the Western divi- 
sion the total was up to 19,271 from 
17,337 cars. 








which price the month’s output was 
worth $1,889,678. 

New Motor Vehicle Sales—The marked 
increase in new motor vehicle sales in 
Canada which has characterized the cor- 
responding-month comparisons for 1936 
and 1937 but which declined in September 
compared with earlier months was re- 
sumed in October, when 5,847 new vehi- 
cles sold for $6,552,261. The increase over 
October, 1936, when 4,021 vehicles re- 


clined to 2,357,798 ounces, as compared 
with 3,129,097 ounces in the previous 
month and 1,352,420 in September, 1936. 
Production during the first nine months 
of the year aggregated 17,424,085 ounces, 
as compared with 13,217,411 in the same 
period of 1936. Silver quotations on the 
New York market averaged 44.752 cents 
per ounce in Canadian funds during Sep- 
tember; valued at this price the output 
during the month was worth $1.055,162. 
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Kingdom to $13,061,683 from $17,056,- 
903. Sales to the United States increased 
to $27,028,044 from $25,829,499, while 
purchases declined to $34,097,818 from 
$42,800,329. 

Total transactions during the ten 
months of this year yere $880,034,000, as 
compared with $600,688,000 in the same 
period of 1936. Purchases amounted to 
$445,420,688 in the ten months, as com- 
pared with $299,873,613; total sales were 
$434,613,000, compared with $300,813,960. 
Trade with the United States totaled 
$675,307,276, as compared with $494,752,- 


A 363, made up of $314,765,113 ($242,422- 

Montreal Stock Exchange 7a | Ny | be 533) in sales and $360,542,163 ($252,329,- 

 eoheded acti | Pee Va 830) in purchases. The trade with the 

ee al | a United Kingdom was $172,490,162, com- 

Uuilties. Industrials. bined. = l ae w pared with $111,733,988. Total purchases 

nei: ia is ee 8s were $74,326,988 ($41,223,712), and total 
-S ppeeneaie S.7 1.1 72.0 —1 i} leo |] sales $98,163,174 ($70,510,276). 

Dec. 6.......5... G0 75.2 72.2 j++ } } + — oa ~ October sales of wholesale trading 

ie a: _ inte _— “i | : houses in Canada declined 5.4 per cent 

— Ee ™ | TT from the high level reached in September 

1997. 1936. — aa | } Sa) sateen Sac 4 but was still 3.3 per cent above the 

monday vesresetennens pd Hy +4 - __palmeustemce | | amount recorded for October a year ago, 

Wednesday ........... 99,000 322,000 | according to returns submitted by some 

take AEE hy iat on eens ms 7M a | AL 200 wholesale firms covering nine differ- 

ears — 158,000 ent lines of trade. The index for October 

Total................ 711,900 1,900,000 all | } ae ae — on the base average monthly sales in 


Fertilizer Industry — Production by 
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1930 equal 100 stands at 107.2 compared 


| 
i ; with 113.3 for September and 103.8 for 
j : 90}+-— } @ EB 
preae=oaypinap agli octane tae p> woe willl October, 1936. Trade in the Prairie 
cipally in the manufacture of fertilizers T T r : | Provinces declined 6.7 per cent from 
was valued at $7,075,831 in 1936, an im- a OF ol October, 1936. All other divisions re- 


provement of 16 per cent over the total 
for 1935 of $6,075,616. In addition there 
was a production of 198,342 tons of fer- 
tilizer materials valued at $4,290,404 in 
1936 and 175,071 tons at $3,914,621 in 
1935 by establishments which were classi- 
fied to other industrial groups. 


Lead Production—A new high monthly 
record was set up in the production of 
lead in Canada in September, when 
40,875,577 pounds were produced, as com- 
pared with the total for the preceding 
month of 40,590,985. In September, 1936, 
the output totaled 29,128,356 pounds. 
During the first nine months of the 
year production aggregated 312,736,866 
pounds, as compared with 276,231,332 in 
the same period of 1936. On the London 
market lead quotations averaged 4.623 
cents per pound during September, at 
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tailed at $4,590,475, was 45.4 per cent in 
number and 42.7 per cent in value. Pas- 
senger car sales accounted for the bulk 
of the increase, 4,356 cars being sold for 
$4,730,961, an advance of 54.2 per cent in 
number and 47.5 per cent in value over 
the 2,825 cars which sold for $3,207,900 
in October, 1936. Total sales of new motor 
vehicles for the first ten months of 1937 
were 127,576, a gain of 29.7 per cent over 
the 98,334 vehicles sold in the same 
period of 1936. 


Silver production in September de- 


The trade in securities between Canada 
and other countries recorded a decline 
of $12,334,000 during October, as com- 
pared with October, 1936. The totals 
were $76,918,861 and $89,252,508 respec- 
tively. Both sales and purchases were 
lower, although the decline in purchases 
was most pronounced. Total sales abroad 
were $35,787,883, compared with $38,882,- 
640, and total purchases $41,130,978, com- 
pared with $50,369,868. The trade with 
the United States fell to $61,125,862 
from $68,629,828, and with the United 


ported increases, while less marked than 
for earlier corresponding-month cOmpari- 
sons, were still substantial. Cumulative 
figures for the first ten months of the 
year show an increase of 11.4 per cent 
over the same period of last year. 


Zine Production—Canadian producers 
reported an output of 30,769,562 pounds 
in September, as compared with 39,849,- 
770 in the previous month and 31,169,138 
in September, 1936. Production during 
the nine months ended September to- 
taled 278,821,062 pounds, as compared 
with 257,359,421 in the same period of 
1936. The average price of zinc on the 
London market in September was 4.71 
cents per pound, in Canadian funds; 
based on this price the estimated return 
to Canadian producers during the month 
was $1,449,246. 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, Dec. 4 
| 
— = STOCK EXCHANGE. | CURB MARKET WI IAM 
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520 ST. FRANCOIS XAVIER STREET 103 Mont Tram 89% 89 89%| 25 Can Sug... 68 68 cm 
1,360 Nat Brew.. 3914 37 an Malt. 
P. 0. BOX 1959 MONTREAL, QUE. S15 Nat Br pf. 41% 30" sit 31C N Pwr pf.109 109 109 CURB MARKET CURB MARKET 
ee 1.490 Nat Sti Car 32° 30 31% ae fea tte tae STOCKS MINES 
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— 96 Ogilvie 225 218 218 3 Can Ind pf.160 160 160 331 Walkers ... 41 40 40 2,050 Macassa .. 5.00 4.85 5. 
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Canadian Stocks Show Further Improvement; Oils 
And Utilities Lead List 


|" recent rise in Canadian stock 
prices was not sustained and the 
markets adopted a waiting atti- 
tude. No important liquidation 
was evident, however, and the majority 
of issues made small gains for the week 
ended Tuesday. Trading was at a rela- 
tively slow pace but, contrary to the 
results of a few weeks ago, neither 
Canadian brokers nor traders were dis- 
turbed by this occurrence. In fact, finan- 
cial circles were considerably cheered by 
the fact that when prices stopped rising, 
or showed a tendency toward weakness, 
the number of transactions dwindled. 
Naturally enough, the financial com- 
munity would like to see a “roaring” bull 
market again, but until conditions war- 
rant this, observers are glad to see vol- 
ume of trading dry up on the reactions. 
Canadian stock speculators are keep- 
ing a close watch of affairs in Washing- 
ton as they realize that any important 
steps taken in the United States capital 
will eventually be reflected in their own 
markets. The recent housing proposal 
by President Roosevelt, for example, 
proved an aid to Canadian building 
stocks, although such issues were also 
helped by favorable dividend declarations 
by Foundation Company and Building 
Products. 
DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
-———_-—Prices——-——. ——-—Yields——- — 


Long Skort Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 


Nov. 29..103.20 100.98 102.83 3.32 1.76 2.71 
Nov. 30. .103.23 100.96 102.85 3.32 1.76 2.71 
Dec. 1..103.29 100.96 102.88 3.32 1.76 2.71 
Dec. 2..103.45 100.96 102.95 3.30 1.76 2.70 
Dec. 3..103.64 100.96 103.04 3.29 1.76 2.69 
Dec. 4..103.64 100.96 103.06 3.28 1.76 2.69 


Source—A. E. Ames & Co. 


The speculation which was so appar- 
ent in the gold shares about a month 
ago has evidently exhausted itself. For 
a time, the gold mining shares were the 
most active of all Canadian stocks and 
prices rose briskly. In the past few 
weeks, however, the public had adopted 
a saner view of such stocks and they 
have not been unusually active nor run- 
ning away from the general trend of 
prices. Recent steps by the United 
States Government to curtail expendi- 
tures have apparently dissipated any 
thoughts that the United States price 
for gold would be increased. During 
the week under review, the gold shares 
made some headway, but prices are still 
under the levels of early in November, 
although many stocks are now selling 
higher than they were a month ago. 

The miscellaneous mining stocks con- 
tinued the sharp rally started last week. 
Copper stocks were particularly strong, 
in spite of the fact that the United 
States price for the red metal was re- 
duced to a new low for 1937 during the 
period reviewed. As was pointed out in 
these columns last week, however, trade 
observers view these successive price 
cuts in copper as a good sign. Until the 
price of copper is reduced to a level 
where it attracts buying, the mines 
themselves can obviously do but very 
little business. According to the Toronto 
Stock Exchange’s index, miscellaneous 
mining stocks advanced from 113 to over 


Central Patricia 


GOLD MINES LIMITED 
We have prepared an_ up-to-date 
analysis of this Company. _ 
Write or phone for Circular 11 


J.E. GRASETT & CO. 


Members The Toronto Stock Exchange 
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120 during the week. Such stocks are 
now about 20 per cent above the 1937 
low, established in October. 

Pulp and paper shares turned irregu- 
lar after last week’s sharp rally. The 
Abitibi issues moved divergently, with 
the common gaining a small fraction, 
but the 6 per cent preferred easing into 
lower ground. Bathurst A and Price 
Brothers each lost more than a point. 
Small losses were sustained by St. Law- 
rence, Consolidated Paper, Howard 
Smith and Fraser. 


a point to clear the 40 mark by a nice 
margin. Distillers | Corporation-Sea- 
grams also moved higher. 

The week under review witnessed ac- 
tive buying of the higher-priced bank 
stocks. The current movement is in di- 
rect contrast to the state of affairs a 
few weeks ago, when such issues were 
under pressure. In rising to 161, Com- 
merce extended its gain of the past two 
weeks to 11 points. Royal rose 8 to 175. 
Bank of Canada did little. 

Speculation in Royalite continued at 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 20 Misc. 
Industrials. Golds. 


Mines. 
ete Sew wies 121.3 116.6 113.9 
a ee 121.2 117.8 113.7 
-- B26 118.0 116.3 
Se 122.6 118.7 117.0 
ia sahiaewewe 123.2 119.7 119.6 
122.9 118.9 4 
r—-Week Ended—-—- 
Dec. 4, Dec. 5, 

1937. 1936. 
| rr re 726,000 1,874,000 
NN 6g wind enna 651,000 1,683,000 
Wednesday 678,000 1,960,000 
CO ees 842,000 1,361,000 
_.. eee ,000 1,420,000 
ere 599,000 841,000 
WUE Gvkccasexene’ 4,492,000 9,139,000 


Utility shares were generally higher, 
following the trend established last 
week. Brokers report considerable ‘‘in- 
vestment” buying of the utility shares 
because earnings are satisfactory and 
the long-term trend in electric power 
production is upward. Beauharnois was 
unusually active and rose more than a 
point to 7%. Brazilian improved, as did 
Montreal Power. Shawinigan got back 
to the 20 mark. Power Corporation 
was an exception to the general trend, 
and eased. 

Steel stocks lost some of their flavor, 
and in many cases a large portion of 
last week’s gains was wiped away. Na- 
tional Steel Car and Steel of Canada 
rose somewhat. Dominion Bridge, Cana- 
dian Car, Dominion Steel and United 
Steel were all down as compared with 
the preceding week. 

Liquor stocks continued to improve, 
possibly reflecting the coming holiday 
trade. Hiram Walker rose more than 


an accelerated pace. In active dealings 
the issue rose to 47, a gain of 5 points 
on the week and almost double the low 
of 24 established about a month ago. 
Other oil shares had a good week, with 
British American rising more than a 
point to over 22; Imperial adding a 
point or so to close at 18%, while Mc- 
Coll Frontenac was active and higher. 
International Petroleum was quiet. 


Financial News 

Bank of Montreal--The balance sheet 
shows that for the year ending October 
30 assets had increased $24,500,000 to a 
total of $829,600,000; deposits by the 
public $28,000,000, to a total of $681,000,- 
000; current loans in Canada $23,200,000, 
to a total of $182,500,000, and net profits 
by $226,827, to a total of $3,408,328, 
while the readily available assets amount 
to no less than 79.58 per cent of liabili- 
ties to the public. 

Sir Charles Gordon, G. B. E., the presi- 
dent, declared that the statement was 
the strongest that had been presented 
during the ten years in which he had 
been president, adding that every con- 
tingency had been explored and provided 
for, with a view to maintaining the posi- 
tion so long held by the institution in 
the very front rank of the banks of this 
continent. 

The bank, through its 520 branches, 
carries on business in every part of the 
Dominion, and Sir Charles, in viewing 
business conditions over the wide area 
in which the bank operates, said that 


these had much improved and were a 
happy contrast with the conditions of 
but two years ago. The one really seri- 
ous handicap was in those portions of 
the prairie provinces where drought 
caused total or partial failure of the 
crops. 

“Were Canada as dependent as for- 
merly upon the cash returns derived 
from the export of wheat,” he said, “the 
fact that this year’s crop of that com- 
modity falls so far short of the average 
would be calamitous. As matters stand, 
however, this partial failure of our great- 
est cash crop is partly offset from the 
national standpoint by the higher price 
for this year’s crop. Even more impor- 
tant is the fact that Canada has been 
demonstrating in the past year a re- 
markable resiliency in productive enter- 
prise.” 

Jackson Dodds, joint general manager 
with G. W. Spinney, in presenting the fi- 
nancial] statement, referred particularly 
to the increased demand for commercial 
loans. Pointing out that current loans 
in Canada for all the banks have risen 
during the year ended Sept. 30 by $75,- 
000,000, and that for the Bank of Mon- 
treal the growth during its fiscal year 
to Oct. 30 had been $23,000,000, bringing 
the bank’s total to $182,500,000, Mr. 
Dodds said that, while the increase was 
welcome, it was not commensurate with 
the growth in the volume of business and 
the improvement in commodity prices. 


The assets of the bank, standing at 
$829,600,000, were the highest since 1930. 
Of this amount $599,000,000 represented 
quickly available resources, equal to 
79.58 per cent of liabilities to the public, 
amounting to $752,736,000. 

The largest portion of liquid assets is 
made up of investments which, not ex- 
ceeding market value, amount to $437,- 
700,000. Included in this total are Do- 
minion and Provincial Government se- 
curities, $344,900,000. 


The profit and loss account showed 
net earnings, after deducting Dominion 
and Provincial taxes, at $3,408,328, as 
compared with $3,181,501 in 1936—an in- 
crease of $226,827. 

Canadian National Railways — The 
gross revenues of the system for the 
nine-day period ended Nov. 30, 1937, were 
$5,092,639, as compared with $4,633,071 
for the corresponding period of 1936, an 
increase of $459,568. 

Consolidated Mining and Smelting 
Company of Canada, Ltd., has declared 
an extra dividend of $1.50 a share and a 
dividend of 50 cents a share, payable Dec. 
31 to holders of record Dec. 8, 1937. On 
July 15, 1937, an extra dividend of $1 a 
share was paid. 


Montreal Light, Heat and Power Con- 
solidated—Electricity output for con- 
sumption in the Montreal area during the 
month of November, excluding secondary 
and export power, was 106,246,510 kilo- 
watt-hours, as against 98,722,690 kilo- 
watt-hours in November, 1936, an in- 
crease of 7,523,820 kilowatt-hours, or 
7.62 per cent. Production for the eleven 
months period totaled 1,052,816,990 kilo- 
watt-hours, as compared to 967,856,500 
kilowatt-hours for the corresponding 
period in 1936, an increase of 84,960,490 
kilowatt-hours, or 8.78 per cent. 


Distillers Corporation-Seagrams, Ltd. 
—A net profit of $2,369,967 was reported 
by the company and all subsidiaries for 
the quarter ended Oct. 31, after deprecia- 
tion, interest, income and profits taxes. 
After dividend requirements on the 5 per 
cent preferred stock, the profit equaled 
$1.25 a share on 1,742,645 shares of capi- 
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tal stock. For the corresponding quarter 
of 1936, the company showed a net profit 
of $1,859,642, or $1.07 a capital share. 

Net sales during the period increased 
to $23,302,528 from $18,039,191 in the 
quarter ended Oct. 31, 1936. The earned 
surplus balance on Oct. 31, 1936, was 
$18,713,967, but for 1937 it was $24,822,- 
211. 

Dominion Coal Company, Ltd.—Pro- 
duction of the company’s Cape Breton 
mines in November, 1937, totaled 388,726 
tons, largest total for that month since 


Dominion Foundries and Steel, Ltd., 
common and preferred shares have been 
approved for regular listing on the Tor- 
onto Stock Exchange and were trans- 
ferred on Dec. 6. The ticker abbrevia- 
tion remained DFS. 

The company estimates that total out- 
put for the current year ending Dec. 31 
will be $10,000,000, which compares with 
output of $4,388,577 in 1936, $3,337,010 
in the preceding year and $2,179,599 in 
1934. 

Earned surplus account filed with the 


1926, as compared with 379,499 tons in 


November, 1936. 


Exchange on the 


listing application 


shows net profit of $484,900 during the 


eight months ended August of this year. 
For the full 1936 year net profits were 
$311,320, compared with $192,632 in 1935 
and $98,692 in the year ending Dec. 31, 
1934. 

B. Greening Wire Company—Directors 
have declared an initial fifteen-cent divi- 
‘dend on the new common stock, payable 
Jan. 3 to shareholders of record Dec. 15. 
The stock will sell ex-dividend on the 
Toronto Stock Exchange Dec. 14. 

Sales and profits for the current year 
to date are running slightly ahead of 
the same period of last year, directors 
also announced. 





Pioneer Gold Mines of British Colum- 
bia, Ltd.—November net profit totaled 
$95,000 before depreciation, depletion 
and taxes, against a net of $100,000 on 
same basis in November, 1936. 

Toronto Stock Exchange member net 
borrowings on collateral as of Nov. 30 
were $28,512,672, an increase of $139,580 
from the previous month. At the same 
time, quoted market valuation of all 
stocks listed on the Exchange at $4,564,- 
801,294, was down $250,953,247, making 
a ratio of borrowings to market values 
of .62 of 1 per cent, against 59 of 1 per 
cent at the end of October. 





Automobile production...... 
Passenger cars......... 
. , _ SSRs 

» Loree 

Boot and shoe production. 


Building permits................ ef 
Construction contracts awarded... 


Electric power production...... 
MN dae G's 5a cas gaa cade rece 
MN D6 Sse na Ge ad See ARES 
[See rene 

Electric power prod. 

BIOUPF PYOGUCtION. .........ccscsccee 

Foreign trade: 
ee IN 65s bcccadici answer 

Non-monetary gold.......... 
_——— and planks.......... 
Coppe 
Nic 


Co 


G 
Nickel 
Newsprint  aapneonens ReaWeecunaes 

Shipments .......1..........-- 
Pig iron production. Piwee ny ewey a 
R. R. operating revenues: 

Canadian National 

Canadian Pacific.............. 
Slaughterings: 


Swine 





(av. daily)... 





$Same 

Month 

> — — --— 1937 —_____——__———-—. ev. 

Unit Oct. Sept. i tu. June. Year. 

No. 8,102 4,417 10,742 17,941 23,841 5,361 

sae No. 7,378 ¥ 5,814 1 513 17,919 4,592 
No. 725 8 3=.2,491 4,928 5,428 5,922 769 
$MM 2,906 2,734 2,613 2,721 2,892 3,328 

M prs ened 2,256 2,321 2056 2,226 2,107 

eo > 4,385 5,079 4,216 5,397 6,014 4,263 
$M 27,583 21,715 24,831 21,485 30,370 14.957 
...MM kw.-h. 2,365 2,195 2,198 2,188 2,255 2,281 
...MM kw.-h. 2,319 2,152 2,155 2,147 2,216 2,238 
...MM kw.-h 46 43 42 41 39 43 
...MM kw.-h 143 143 163 164 159 129 
M kw.-h. 76,292 73,176 70,894 70,582 75,178 73,564 

... M bbls. 1,498 4 1,043 1,087 1,001 1,701 
oe 103,684 96. 216 103,339 100,142 108,857 113,013 
es $M 8,737 165 11,574 i 12,94 0,322 
ose Ce 149,550 233° 510 170,U17 171,241 182,191 185,340 
M Ibs ,493 36,489 39,606 43,471 36,72 2,909 
16,944 18,660 21,574 17,502 21,671 13,105 

82,113 70,240 1 : , 159 

19,113 4582 5,197 12.324 131342 16.543 

13,437 5,368 7,853 4,359 8,489 6,966 

259,983 262,028 231,038 223,903 208,820 263,480 

; 48,046 44,584 41,711 42,549 36,132 

3 348,109 348,451 347,474 ,895 435 

= 19,0: 20,662 15,792 20,960 15,905 

ay tons 314,594 312,351 318,713 314,529 310,871 301,110 
SK 322,661 ‘ 313,453 301,850 311,507 307,250 
ee 80,922 77,180 74,578 79,736 78,278 70,050 
es $M 15,419 13,982 13,916 13,307 15,637 
wats $M ner 11,946 12,107 11,424 12,061 
cee No. 55,061 66,387. i 69,642 82,443 51,070 
oe No. 113,765 102,731 80,703 x . 1,665 
ay No. 321,87 7,492 213,761 243,160 293,541 1,890 
... Ll tons 114,527 114,622 126,695 j 118,744 98,330 


Canadian Business Statistics 





THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
(Acjusted for seasonal variation and long-term trend) 


Oct. 

Freight car loadings ............ 69.4 3 
Electric power production ...... 91.7 
Automobile production ....... 76.0 47.4 
Newsprint production 97.6 103.1 
Steel ingot production .......... 108.2 116.9 
Pig iron production ....... . 122.6 102.8 
Copper exports .................. 94.4 127.5 
Nickel exports ................ - Sad 181.9 
Coal production ....... . 103.4 = 105 
Rubber imports .............. . 158.8 63. 
Cotton imports ............. cove Be 65. 
Flour production ................ 75.8 32 
Cattle slaughtered ....... 122.2 139. 
Hogs slaughtered ......... cesses SS 

Board and plank wept. 81.6 
Building permits as 21 


8 
Combined index 191.5 


Dipwwon 


ee 
SSNs 
ween 


§$Same 

Month 

———- -——— —— 1937 -—_—__- —__- —__- —-— —~ Prev 
Au Jul June. i rr Year. 
76. 74. 66.7 70. 6 68.8 
93.9 97.3 100.1 96.3 98.0 97.5 
71.2 101.3 107.9 99.9 70.1 48.6 
104.0 99.1 95.5 93.2 86.0 94.3 
105.4 103.9 109.2 104.4 93.2 92.3 
87.0 100.2 96.1 94.2 84.3 108.5 
148.1 163.5 137.1 123.1 140.8 111.4 
223.9 152.1 164.7 136.8 119.5 139.2 
113.6 108.3 94.9 103.2 87.5 103.4 
87.5 44.5 91.6 102.7 37.9 86.7 
58.8 141.4 139.9 139.9 139.4 139.7 
68.9 73.7 74.7 64.0 78.3 83.4 
132.6 119.8 123.7 111.6 110.2 116.1 
135.5 141.5 1425 155.3 149.6 178.7 
86.6 88.3 96.2 88.6 98.9 102.3 
19.8 23.3 24.3 20.8 25.3 20.3 
90.5 91.7 91.4 89.5 84.0 88.7 


INDEX NUMBERS—DOMINION BUREAU OF STATISTICS 


(1926—100; adjusted for seasonal variation) 
ee ae 84. 83.7 83.6 83.0 82.7 82.8 82.2 $1.5 
Employment—all industries{ .... 120.3 119.8 118.1 1149 1149 1126 109.5 106.6 

OO 117.8 118.5 117.9 114.8 115.9 114.7 113.2 106.6 
EOIN 6 once 2 ec ccccsecccsccess 246.6 240.8 218.9 189.2 175.4 142.1 120.8 166.6 
i | SREP a eee 154.3 159.4 157.8 154.5 155.7 155.3 152.6 145.4 
Construction and maintenance. 115.4 117.5 113.2 106.9 96.3 99.0 83.3 87.3 
Hotels and restaurants......... 127.3 29.4 132.2 129.7 127.4 123.3 123.1 121.3 
, 222 hy Re re 135.1 132.9 131.8 133.8 133.5 132.8 130.4 130.2 
Transportation ............... 82.9 85. 86. 86.2 87.3 86.0 88.0 82.8 
Industrial production ............ 132.6 1275 127.2 130.9 130.6 126.1 128.8 125.5 
Mineral production .... 186.9 203.8 212.3 215.3 201.3 191.4 155.2 163.0 
Manufac uring ataiiee eto aasee we . 133.6 122.9 121.4 127.2 125.1 122.3 120.3 129.0 
pO eer 80.9 81.5 79.4 78.4 81.1 78.6 78.5 75.8 
Wholesale commodity pricest. . 84.7 85.0 85.6 87.5 85.1 86.1 76.4 
tUnadjusted. **1930—100. (First of following month. *Subject to revision. tRevised, 


§$Month in previous year corresponding to most recent month shown. M Thousands. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Dec. 4 





















STOCK EXCHANGE. 
CANADIAN STOCKS STOCKS 
Sales. High. Low. Last. 
50Gen S W.. 9% 9 9% 
INQUIRIES INVITED 18,100 Gillies Lake .14% .12" .13 
9,500 Glenora. 054 05% | 
14,470 God s Lake 53 48 .49 | 
Oo 4,000 Goldale . 16 18 | 
° e e 24,730 ) Gold I Eagle .31 ey 25 .26 | 
is .09 .09 
ty ee 145 Goodyear. 78 18 “8 
120 BROADWAY, NEW YORK + 241Goodyr pf. 58 54% 54% 
— ——— nee “ Ry Gran Bous. .05% .05 .05 
. ' . t ranada .. .04% .04% .04 
STOCK EXCHANGE STOCK EXCHANGE. Sesnttaae: Ss 5 a% 
STOCKS | STOCKS 581 Gt L Pap.. 10 9 10 
Bales. High. Low.Last. | Sales. High. Low. Last. 294 Gt L Pap pf 31% 30 31% 
2,330 Abitibi ...2.25 1.90 2.00 64 Can P Mor.145 137, 145. | 49 Pi» Mt a ae 
. by unnar ... .88 .81 .81 
1,045 Abit 6% pf 21 20 20 22 Can Stm.. os 735 Gypsum 6% 6% 
2,200 Acme Gas. .10 .09% .09% 35 Can Stm pf 3% é 9 yp ee 6% 
' 3.500 Afton ..... .03 .02% .03 15 Can Wire,A. 65 2,000 Halcrow Sw .02% .02% .02% 
700 Ajax O&G. .29 .29  .29 1,565 Can Brew.1.50 1.35 1 50 10 Ham Cot pf 32 32 32 
20A P Gr pfi13 13 13 256 Can Br pf 16% 16 16 5 HamThea pf 55 55 5 
24,975 A P Cons. 40 .30 .35 202 Can Bk C.160 155 158 50 Hrd Carpet 3” 35% 3% 
20,300 Aldermac.. .50 .45 .46 | 130 Can Can, A 17% 17 17%| 37,570 Hard Rock. . 96 
26.200 Alexandria. .03 .02% .02% 110 Can Can, B 8 8 8 13,600 Hafker 16 10% .12 
50.900 Amm Gold .21 .16 .18 651 Can Car 10 9% 9%] 2,800 Highwood.. .18% .12 .17% 
28,220 Anglo C...2.00 1.41 1.90 245 Can Car pf 21% 21 21 340H & Dauch 17 15% 16% 
1.107 Anglo H..3.65 3.50 3.50 75 Can Dredge 37% 34 37% 4,081 Hollinger... 13 12% 12% 
17,279 Argosy ....28 .25 .25 519 Can 1 Al, A 5% 5 5. | 55,606 Home Oil..1.50 1.05 1.50 
2,400 Arntfield... .24 .23 .24 200 Can I Alc,B 4 4 4 19,700 Homestead. .30 .25 .29 
2,000 Ashley .06% .06% .06 14,400 Can Mal..1.05 .93 1.05 13,570 Howey .... .29  .27% .28 
8.900 Astoria 031% .03% .03% SCan Off ...12 12 13 15 Hur & Erie 70 70 70 
25 Ault&W pf.100 100 100 206C FP ER .... 8 8 8% » ay 20%pt 8 7% 8 
3,000 Aztec Min. .08 .08 .08 30Can Wine. 3 3 3% Bank...208 200 206 
14 Bank Can.. 58 57 57 500 Cari ..1.62 1.62 1.62 7,053 Imp Oil. 18% 17% 18 
4,000 Bagamac ..18 .15 .16%| 18,790 Cent Pat..250 2.35 2.43 620 Imp Tb ord 13% 13% 13% 
21.364 Bankfield.. .64 58 .64 | 4,900Cent Por.. .08% .08 .08 | 40,551 Int Nickel. 44 
$4 Bankfield.. 64 38 aor | 3.200Chem Res. .55- 55 55 | 9.769 Int Pet... 30% 28% 29% 
131 Bank Tor..236 23414 235 8,300 Chromium. .46 .43  .44 **700 Int Ut, B..85 85.85 
6.700 Base Met. 2 32,225 Com Pet.. .43 .35 .41 1,500 Jack Waite .41 40 .41 
340 Bath P, A. iG 11% 11% 330 Cockshutt . 9% 8  9%| 9,366Jacola M.. .23  .21  .21 
125 Bath P. 4% «4 3, me Comeau. 1.56 1. 8 ‘; 80 aa 2 770 eyo ee * ioc = = 
‘ons . . 
& 7.600 Beattie cid 130 125, 130 | so Sa5'Cone Chit 1% 4 a Kelvinator. 3 13 (13 
10 B’tty 2d pf.101% 101% — 10 Kelv (1.05 1.05 1.05 
3,415 Beauharnois 714 M% 3,670 Cons Smelt. "5516 51% 55% 34,797 : . 
312 Bell Phone.164. 160 163% 140 Cons Gas..198 195 198 Kerr Addiai-60 1.50 1.57 
49,575 Bidgood K. .43% .40 .42 85 Cosmos ... 20% 19 20 1,900 Kirk Hud..108 95 108 
3,060 Big ... 36 35 .36 17 Crow’s N Cl 34 33 47,150 Kirk Lake.1.28 1.20 1.27 
25 Blue Rib. 4 4 4 | 11,500. Darkwater. 10% .09% ,09%| 9700Laguna ... 40 37 .38 
40 Blue R pf 35 34 35 | 143,380 Davies Pet .50 .30 .50 470 Lake Sulph 12 11 12 
21,200 Bobjo ..... 11 .09 .09 1,600 Dist Seagr. 16 15% 15% 684 Lake Shore 52% 49% 49% 
1/334 Bralorne ..7.90 7.75 7.80 45 DistSeag pf 70 67 70 10,450 Lamaque C .03%% . -03 
15 Brant Cd pf 24 23 24 11,173 Dome ..... 46% 50 32,800 Lapa Cad. .48% .46 48 
8,182 Brazil Tr.. 12% 11 11 Dom Bank.208 197 208 5 Laura - 6 65 65 
135 Br & Dist. 54% 5 5 345 Dom Cl pf. 18% 18% 18%| 13,850 Lava Cap. 98 .93 .93 
2.546 B A Oil.... 22 22 | 5,795 Dom Stl, B 145% 13% 14° | 36,800 Lebel Oro.. 15% .12% 15% 
BCP, A.. 32 32 32 350 Dom Sts... 5 5 5,000 Lee Gold. . .021% .0214 .02' 
4,700 Br Dom Oil .21 .18 .20% 50 Dom Tar... 7% 7 7 42,850 Leitch ..... a ae 
57.150 Brown Oil. .46 .36 .42 30 Dom Tar pf 85 84 85 6,280 Little L L.4.85 4.65 4.80 
100 Brown O pf 60 60 60 21,600 Dorval Sisc .21 .18 .20 1,152 Loblaw, A. 23% 22% 23 
27,086 Buff Ank. .12% By 12% | 110, 400 East Crest..16 .12 .15 355 Loblaw, B. 21 20% 21 
17,500 Buff Can.. .03 .02% .03 QEast Steel. 17 17 17 2,100 Lowery Pet .23 .18 .23 
235 Build Prod. 47 43 46 35, 125 East Mal..1.05 .86 1.05 4,985 Macassa ..5.00 4.80 5.00 
y 24,110 Bunk Hill. .16 .14% .14%| 18,605 Eldorado .2.24 1.90 2.16 31,300 Madsen RL .38 .34 .34 
405 Burlingt St 12% 12% 1% | 150 Equit Life. 5% 5 5 5,650 McDg Seg. .23 .22 .23 
15 Burry Bisc. 2 2% 2,866 Falconbr...5.15 5.00 5.00 37,458 MecLGockshl. 18 1.10 1.13 
65 Burt, F N. 30 - 23% 20% 22%) 15,500 Man & E.. .03% .02 .03 
75,085 Calgy&Ed.2.90 2.00 2. st 141,100 Fed Kirk.. .15% .13° .13%]| 12,975 Maralgo ...12  |09% _12 
61.623 Calmont .. .58 .36 8,000 Firest Pet. .21  .19 .21 40M Lf Gard. 02% .02% .02% 
25 Can Bread. 3% oe bs 2,175 Ford, A 17% img 17 510M Lf G pf 7 7 . 
350 Can Cem... 9% 41,650 Found Pet. .24  .1714 .23 1M Lf Mill. 3 2% 2%) 
; 2Can C pf.. 95 93 98 7,100 Francoeur...38 .35 .38 10M Lf M pf 3% 3% 
b 65 Can Pack.. 68 67 68 67 Gatineau P 9 9 9 1,280 Massey-Har. 6% 6 6, 
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STOCKS 
Sales. High. Low. Last. D Wi C 
Sis Mansey-H of an” a UNCANSON,YYHITE & UO. 
1,284 McColl .... 10% 10 10% S B 
50 McColl pf.. 89% 88% 88% TOCK DROKERS 
ae na nea é 3 — ¥ olfembers Toronto Stock Eachange 
, eee . ° anadian ty 
6,180 MeVittie .. .13% .12 .13% New York Curb (Associate) 
6,300 McWatters. .34 .31 .34 15 King Street West, Toronto. WA. 3401 
bg Ear & = ro = " Inquiries it on C ian Securities 
1,525 Min Corp.1.85 1.65 1.75 
1,800 Minto Gold .04 .04 .04 ‘ ‘ 
Pe fen ge lle Elie STOCK EXCHANGE STOCK EXCHANGE. 
52,600 Mon’ch Oi1.23  .19 .23 STOCKS STOCKS 
125,170 Moneta ...2.14-1.83 2.13 | Sales. High. Low. Last. | Sales. High. Low. Last. 
@. = Mor Kirk: 16 31% zg Bt 19, 214 Sherritt G.1. 38 1. 20 1.32 anat Woes Alex. s % s. 
mp, 5 a 
5,000 Murphy . 102% — -02% 16 Simpsons pf 85 80 85 14,540 Wrig’tHar 7.60 7.40 7.50 
545 Nat Gree. 9 | 13,095 Siscoe Gid.3.55 3.30 3.55 6,600 YmirYank.. .24 .23 .23 
1, 1 
18,200 Naybop » +9 1 128 3 10. 300 my an 3” 3 36 CURB EXCHANGE 
4,000 Newbec ... .02% .02% .024%| 8,500So End Pet .10 .06 .07%4| 176,700 Brett Tr.. 12% .09 .10% 
4,350 N Gld Rose 31.28 .3 3,080 So W Pet. .55 .55 55 345C Bd Brew 8% 8 8 
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Business Recession in New England No Sharper 
Than in Other Areas of U.S. 


N keeping with the general reaction 
in business activity throughout the 
country, industrial production in the 
New- England States continued to 

decline during October. The New Eng- 
land Council’s Index of Business Activity 
declined sharply, about 8 per cent, from 
94.7 (revised) in September to 89.4 in 
October and was decidedly below the 
level of October, 1936, when the index 
registered 102.3. Every component re- 
ceded sharply, with metal tonnage re- 
ceipts in the van. The cotton and woolen 
goods industries also scored notable re- 
cessions and were kept company by shoe 
production. 

Industrial New England has account- 
ed well for itself in this last business 
cycle. A comparison of The Annalist 
Index of Business Activity with that of 
the New: England Council shows that 
business receded some 47.2 per cent be- 
tween the high point of 1929 and the low 
point of the depression in the northeas- 
tern part of the United States; rose 75.1 
per cent thereafter and then receded 19.3 


TABLE I. THE INDEX OF NEW ENG- 
LAND BUSINESS ACTIVITY AND 
COMPONENT GROUPS 

*Oct., {Sept., Oct., 
Wool consumption ..... 74.9 112.6 


Power production ...... 95.0 99.9 103.8 
Shoe production ....... 87.1 101.2 cea 
Cotton spindle hours 

active .........2.2-.-2- 84.3 99.3 111.3 


WOR Alot oc cs can vince '103.9 107.1 99.4 
Carloadings$ suite Raines ee 83.8 87.6 88.5 
Metal er a receipts. 48.5 65.6 71.5 
Combined index ........ 89.4 94.7 102.3 


*Subject to revision. Revised. §Mer- 
chandise I. c. 1. and miscellaneous loadings. 
per cent (by October) from the high 
month of 1937. The Annalist Index 
shows a corresponding decline of 46.7 
per cent, a subsequent rise of 77.6 per 
cent and fall of 11.4 per cent. It can be 
seen that the magnitude of the fluctua- 
tions of business activity in New Eng- 
land was slightly greater on the déwn 


. side than industrial output in the United 


States as a whole and slightly less in the 
rising phase of the cycle. By the peak 
month of 1937, the New England busi- 
ness index had recovered 84.4 per cent 


of its depression loss, whereas The An- 
nalist Index had recovered 88.7 per cent. 

The textile industries continued to cur- 
tail operations in response to diminished 
demand. Daily average raw-wool con- 
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Table II. Index of New England Business Activity 
1937. 1936. 1935. 1934. 1933. 1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 


re 109.8 92.4 90.3 84.4 72.3 85.2 
i eo 108.3 91.6 8Y¥.6 86.6 71.2 84.3 
i er 110.4 90.4 93.2 91.2 69.1 78.2 
OS 655 110.8 92.5 92.2 91.2 71.6 71.8 
eee 107.8 94.8 90.9 89.8 82.7 66.4 
June 104.6 97.3 87.7 82.3 96.5 65.9 
Sy ..508 101.9 99.6 88.5 82.2 100.0 63.2 
Be. ses 102.1 101.1 88.7 79.7 94.0 70.1 
Sept 794.7 103.6 92.4 70.4 89.7 78.6 
Oct. *89.4 102.3 93.9 78.5 89.7 78.9 
..+- 104.1 94.6 83.2 87.4 77.8 
- 107.6 949 86.4 82.7 76.0 
98.1 91.3 83.8 83.9 74.7 
*Subject to revision. tRevised. 
Source: New England Council. 


92.6 106.3 117.1 105.8 103.0 102.4 100.1 98.1 


95.1 104.4 115.8 106.1 104.1 101.5 101.2 102.1 
97.7 103.6 115.3 104.6 104.7 104.3 99.9 106.3 
98.4 102.5 117.7 103.4 105.8 100.5 98.4 111.0 
98.9 101.0 116.8 105.2 106.6 101.6 98.1 112.9 
96.2 97.9 119.1 104.1 108.3 102.5 98.6 110.8 
96.9 94.5 119.6 106.8 108.4 101.2 101.4 108.0 
94.3 94.1 119.0 107.3 106.7 102.9 100.6 101.1 
90.7 95.3 117.1 107.6 105.3 104.6 100.5 100.6 
84.7 93.7 116.7 110.9 104.7 104.7 100.6 99.1 
82.8 94.5 113.2 114.0 102.0 104.1 102.7 98.1 
83.8 93.9 107.8 116.8 103.1 103.9 102.9 97.6 
92.7 98.5 116.3 107.7 105.2 102.9 100.4 104.2 














sumption decreased 28 per cent between 
September and October, which was con- 
trary to the usual seasonal increases 
between those two months and which 
accounted for the sharp drop in the New 
England Council's Index. Women’s wear 
continued to move more freely than 
men’s. Price declines in woolens and 
worsteds were general. Retail sales 
were reported unfavorable during No- 
vember, despite these markdowns which 
ranged from 50 cents to $2 per garment 
on men’s suitings, according to the First 
National Bank of Boston. 


Cotton spindle activity in New Eng- 
land is reported to have fallen about 40 
per cent between March and October. 
During this last month, mill consumption 
of raw cotton totaled 62,934 bales, com- 
pared with 74,378 in September and 
83,721 in October, 1936. On an average 
daily basis, after seasonal adjustment, 
mill consumption was 2,387 bales in Oc- 
tober, 3,109 in September and 3,085 in 
the corresponding month of last year. 
Even at present levels, some mills are 
reported to have been producing for in- 
ventory on the possibility of the passage 
of a cotton processing tax and of a 
wages and hours bill. Forward produc- 
tion at the present level of demand can 
only mean the postponement of real re- 
covery in cotton goods output. 

The Federal Reserve Bank of Boston 
has estimated October production of 
shoes at 9,299,000 pairs, representing de- 
clines of 21.3 per cent from September 
output and 34.6 per cent from October, 
1936, production. A good number of mills 
have been operating on a three-day week 
schedule. The curtailment of shoe pro- 
duction in October throughout the coun- 
try promises to aid materially in reduc- 
ing shoe inventories inasmuch as retail 
trade has been maintained at relatively 
satisfactory levels. 





CONNECTICUT SECURITIES 
Banks and Trusts 


Bid. 
Capital National Bank & Trust, $1, QJ. 21 
First National Bank, $4, QJ............ 120 
Hartford-Conn. Trust Co., $3, QJ........ 61 66 
Hartford National Bank & Trust, $1, i 27 27 
Morris Plan Bank of Hartford, ‘38, QJ..150 i 
New Britain Trust Co., $2, QJ.......... .. 50 
Park Street Trust Co., $2, SA........... 55 “a 
Phoenix State Bank & Trust, $10, QJ....270 295 
West Hartford Trust Co., $5, QJ 1 as 


Public Utilities 


om 


Connecticut Light & Power Co., $3, QJ.. 56 
Connecticut Power Co., $2. eee 44 
Hartford Electric Light, $2. 75, a 5355 
Hartford Gas Co., $2, QM31 ............ 2 «631 
Hartford Gas Co., pt., Se, COMB... 0000 41 46 
Holyoxe Water Power, Se = 
INuminating Shares, $2, QJ............. 51 
South New England Tel. Co., $7, QJ15..145 149 
Industrials 
Acme Wire Co., $4, QF15............... 2 30 


American Hosiery 6 ROE Sy pee ee aS 
American Thread Co., pf., 25c, J&J 4 
Arrow-Hart & Hegeman EL, SB, Os ..005 381, 40 
Automatic Refrigerating RBCS os ester Ge = 
Beaton & Caldwell Mfg. Co............ .. 20 
Billings & Spencer Co.................. 

Collins Company, ‘$8, QJ15 








THE BRIDGEPORT- 
CITY COMPANY 





Investment Bankers 


Bridgeport New Haven 























New England Unlisted Securities 


Eagle Lock Company, $1, QJ............ 

Fafnir Bearing Co., $8, QM31 

—- Telephone Pay Station Co. 
oe a A | rere 

eS rrr tee 7 14 

Landers, Frary & Clark, $1.50, QM31... 25% 27% 

ieee, Mammen BC. .......0.0.0:000:008:006 s0 8 

New Britain Macine Co. pf., $7, QJ...... 90 100 

Niles-Bement- ane $2, QM ean: 

North & Judd, $1 50, EER on Sinv ais cane 

Peck, Stow MUNA SoS cikiciaostuics oma 

Russell Manufacturing Co........... % 

Smyth Manufacturing Co. e os 

xStanley Works, $1.60, QJ.......... 

pe ee i Sa |: ee ree 

Terry Steam Turbine Co., 

Union Manufacturing Co................ .. 

xVeeder-Root, Inc., $2, QM.............. 45 47 

oo a BS ee ee 10 
xEx-dividend. 


Quotations as of Dec. 4, 1937 


RHODE ISLAND SECURITIES 
Banks and Trusts 








Blackstone Canal Nat. Bk. “rte eres 85 90 
Columbus Nat. Bk. (Prov.)............. 844 11 
Industrial ‘Trust Co. (prow) Sin'g:ie: ww oe aren 185 200 
Lincoln Trust Co. (Prov.) ............. 350 38 
National Bank of Commerce and Trust 
OT SPOON cisccscecccc stevens 
Phenix National Bank (Prov.).......... 135 150 
Providence National Bank .............. 
R. I. Hospital Trust ag Cy 2,350 2, 450 
Union Trust Co. (Prov.) ............... 135 
Washington Trust (Westeriy) pisieteie aia Rte 225 
bee te is! ee 100 
Woonsocket Trust Co. cee See ae ewes 100 
Public Utilities 
Blackstone Valley Gas & El............ 103 
Central Arkansas Public Serv pf........ 85 
en rr 8% 9% 
Rhode Island Pub. Ser. Co. Negi ~~ eee 29% 30% 
Rhode Island Pub. Ser. Cl. A........... 80 90 
Industrial and aici 

Te ee en cal. SOE LCE 39 486 42 
American Wringer Co...............+.. 4% 5% 
Collyer Insulated Wire Co.............. 12 14 
EEE NN TID 650s ck.ce cccciescesee 24 2614 
General Fire Extinguisher Co............ 18 20 
Hanley (The James) Co..... se | 
Nicholson File Co........... 34 
Pantex Pressing Machine ... 33 
Pantex Pressing Machine pf 55 





Bonds 
G. & E. Co. 4s, '65....105 . 
Blackstone Val. G. & E. Co. 5s, '39....104 - 
Narragansett Elec. Co. 3%s, SOEs cance 101 104 
——— & Fall River Street Rwy. >... 
eam iia cnemimesrsssxerasehe sso 


Blackstone Val. 





Re ee ce 196 10 
Providence Gas Co 4s, 1963............ 105 107 
United Electric Railways | a Se 88 ae 
United Electric Railways 5s, 1951...... 93 98 


Quotations as of Dec. 3, 1937 


For Insurance Company Stocks See Page 976 


MASSACHUSETTS SECURITIES 
Public Utility Bonds 
Boston, Worcester & N. Y. Rwy. 5s, '47 65 70 
Washington County R. R. 3s, "54....47 51 
Worcester St. Rwy. 5s, 1947 ........... 99 x 
—— Trans. Assoc., Inc., W. S., 6s, 


Real Estate Bonds 


Boston Metropolitan Bldg. inc. 3s, 1950.. 39 42 
Congress Square Hotel 5s, 1946 
Quincy Market Realty 5s, 1964 ........ 98 101 


Industrial Bonds 


Aetna Mills stamped 7s, 1942... 
Boston Sand & Gravel 7s, 1939 : 





.. 80 ad 
Consolidated Rendering 5s, 1941 - 102% .. 
Heywood Wakefield ag eee 90 «695 
Hill Manufacturing 6s, 1945 ........... 93 97 
Quincy egg 0 ‘Storage & Ware- 
ae eer errr rte 97% 100% 


Public Utility Stocks 


Beverly Gas and Electric .............. 45 50 
Boston, Worcester & N. Y. Rwy. pf.... 13 16 
Manton TWUNNOS BRBD. .. ....0..0ccescess 2 
Eastern Utilities Asso. conv. ie 
Fitchburg Gas & Electric ... 
Haverhill Electric Light ...... ae 
Lawrence Gas & Electric .............. 
Lowell Electric a Ses CG Naas Seiatace 
Lynn Gas & Elec 81 
Massachusetts Somer . _— rr 19% 215% 
Mass. Utilities Asso. pf................ 2 

N. Eng. Power Co. of aw anus 

Rockland Light & Power 

Springfield Gas Light . 2 
Springfield Railways pf........... a 5 
Twin States G. & E. 7% pr. lien........ 100 «105 


Mill and Industrial Stocks 


Appleton CO. ....cccccccccccccccscccccs 35 
Appleton Co. pf... cccccccccccscccvecs 60 








Berkshire Fine Spinning ................ 
Berkshire Fine Spinning pf., = 
Boston Woven Hose & Rubber 

Cabot Manufacturing Co....... és 
Carter, Wm., & Co., pf...............-- 
Chapman MUREE. oc 5c a ckcien eases ewe 
Draper Corporation ..........-..+..+-++ 55 
Dwight Manufacturing Co.............. 
Exeter Manufacturing ..............++.. 
Farr Alpaca Company ...........---+++- 
Fitchburg Yarn ~ Niaibie:s abies se owe 
Gorton-Pew Fisheries ........ 

Greenfield Tap & vile $6 pf.. 


e 


; pages: BNSan88S8 


Ludiow Mfg. Associa’ 
Merrimac Hat pf............-seeeeseees 





eo 

ail 

2 

J 

5 

= 

Cao me 

g3°9 

“2 

w 
45: aShSS 








oo ) eee rere 14 17 
Re io iss Od balance e eRe 6 9 
I Io 65.00 ss nisiciecedens sabes 1838 @ 
Milton-Bradley pf......... ee 62 
Morse Twist Drill......... . 
Naumkeag Steam Cotton.. - 38 42 
New England Confectionery. -105 ins 
Newmarket Manufacturing ............. 36 0641 
DY Sinus d ae vibe cde niesGieer oete.s 15 as 
errr re 35 40 
APOE COONS on sic cc cicecesenseccce 84 89 
RE IID 9i.5-i's. 6/5. che wesicencagieceue 4 6 
ge rere T 


pf 5 
Quincy Market Cold Stor. & Warehouse.. 4% 64 
cone gl Market Cold Stor. & Ware. pf.. we 35 
ER EE oes occndviansuewebe<s. as 


Thompson Spa Units .. 
Towle Manufacturing» ‘ — 
ee rere rer ee 
Pa I sia ang Sn th ace 49 asia 5 be ke 
OR rere 





West Boylston Mfg., Ala., pf............ 35 = 
West Point Mfg. (new)................. 20% 23% 
EE ME EM aia's cs coat ceninsiinccacwes 93 


Quotations as of Dec. 3, 1937 
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Financial News of the Week 


Continued from Page 944 


ing last Wednesday. The last dividend 
payment of $1 a share on Sept. 15 was 
made on account of arrears, which 
amount to $62.25 a share. 

In announcing the suspension of pay- 
ments the board issued the following 
statement: 

“Conditions facing the company are 
radically different from those which pre- 
vailed when the results of the first half 
year were announced and the September 
dividend declared in August. Almost im- 
mediately thereafter began a sweeping 
decline in wool and other raw material 
prices. This situation was further aggra- 
vated by competitive price-cutting in the 
finished goods market and a retroactive 
reduction in prices on existing contracts. 

‘Manufacturing activity, as measured 
by loom run, has fallen from a high of 
130 per cent in June to about 40 per cent 
currently. Unprofitable operations for 
the last quarter, in conjunction with the 
sudden and severe shrinkage of inventory 
values, forecast a substantial net loss for 
the year. 

“Under these circumstances the direc- 
tors had no other course than to suspend 
payment of preferred dividends pending 
the return of profitable operations.’”’ 

Bethlehem Steel (11-5-37)—The company, 
effective Dec. 1, instituted ‘‘share the 
work”’ program for its office employes in 
all departments possible. It has elimi- 
nated all Saturday work and reduced 
weekly pay by corresponding amounts. 
The cut in working hours and pay 
amounts to 9.1 per cent. The new sched- 
ule will not affect plant wage-earners 
who already have been placed on a re- 
duced work-week due to the current 
slump in steel operations. 

Celanese Corporation (7-16-37)—Following a 
meeting of the board, the company issued 
the following statement: 

“Owing to the recession in business, di- 
rectors decided to defer dividend action 
on the common stock. The quarterly divi- 
dend on the prior preferred stock and the 
semi-annual dividend on the participating 
preferred stock were declared on Sept. 7, 
1937, and will be paid on Jan. 1, 1938, and 
Dec. 31, 1937, respectively.” 

Certain-teed Products (7-16-37)—A special 
meeting of stockholders has been called 
for Dec, 17 to vote on a proposal to give 
the preference stockholders the right to 
elect one-third of the directors after divi- 
dends on that issue are in default for six 
quarterly payments. Holders of preference 
stock now vote for directors only after 
dividends have been in default for eight 
successive quarters. Walter G. Baum- 
hogger, president, said that by Jan. 1 the 
company will be in default for three quar- 
terly periods. 

Continental Baking—Declared a dividend 
of $4.50 a share on 8 per cent preferred 
stock on account of arrears, payable Dec. 
24 to holders of record Dec. 13, 1937. No 
dividend will be paid Jan. 1, 1938. Giving 
effect to current distribution, accumula- 
tions on this issue amounted to $11.50 a 
share. 

Continental-Diamond Fiber—Directors have 
deemed it advisable to take no action on 
a dividend on common stock at this time 
because of uncertain business conditions 
and desire of management to maintain a 
strong working capital position. Company 
paid dividends of 50 cents a share on 
March 31, 50 cents June 30 and 25 cents 
Sept. 30, 1937. 

Dennison Manufacturing (10-1-37) — The 
company cleared the arrears on its 8 per 
cent debenture stock by voting a $2 divi- 
dend. On Nov. 1 a similar amount was 
disbursed. 

Distillers Corporation-Seagrams (10-9-36)— 
See item on this company in the Canadian 
section of this issue. 

General Motors (11-26-37)—Retail sales of 
the Oldsmobile division of General Motors 
in November amounted to 11,239 units, a 
gain of 45 per cent over a year before. 
For the eleven months ended on Nov. 30 
sales were 178,398 cars, against 159,764 in 
the similar period of 1936. 

Graham-Paige Motors Corporation (11-26- 
37)—Production has been steadily ad- 
vanced in recent weeks in order to pare 
the large backlog of orders. At the be- 
ginning of this week unfilled orders to- 
taled 3,000 units, while commitments to- 
taled another 1,700 cars. Dealers’ reports 
continue most encouraging. 

Johns-Manville (12-3-37)—At a meeting of 
the executive committee of the board of 
directors a dividend of 75 cents a share 
and an extra of $1 were declared on the 
common stock. On Sept. 24 75 cents was 
disbursed. 

Kinner Airplane and Motor—Reorganizing 
to conserve United States Navy contracts 
for the benefit of both creditors and 
stockholders, the company has filed a 
petition in the Federal court under the 
terms of the amended Bankruptcy Act. 

Assets of the corporation exceed $1,500,- 
000 and its liabilities total $310,000, ac- 
cording to the petition. 

The petition sets forth that the com- 
pany’s reputation had been made on the 
manufacture of low-horsepower airplane 
motors until a few years ago, when the 





market fell off abruptly. Since that time, 
the petition recites, more than $300,000 
has been spent on the development of 
engines in excess of 100 horsepower for 
military and transport use. 

The corporation cited two contracts it 
has with the navy covering development 
of high-horsepower engines, but set forth 
it is behind schedule and, unless new 
capital can be had, the contracts may be 
canceled. 

Lion Oil Refining (9-24-37)—Officials have 
announced consummation of a transaction 
to acquire an option to purchase slightly 
more than a majority of voting stock of 
perf Atlas Pipe Line Company of Shreve- 
port. 

Libbey - Owens - Ford Glass (4-23-37)—See 
item under Pittsburgh Plate Glass. 

Lockheed Aircraft (8-27-37)—The company 
reported unfilled business at an all-time 
high of $6,125,000, including spare parts 
and additional equipment. This com- 
pared with $2,275,000 reported as of the 
same date a year ago. Number of planes 
delivered from Jan. 1 to Nov. 30, 1937, 
totaled seventy-four, compared with de- 
liveries of thirty as of the same date a 
year ago. 

Minneapolis-Moline Power Implement (10- 
22-37)—Stockholders of the company will 
meet on Jan. 18 in Minneapolis to ap- 
prove changing its 700,000 common shares 
from no-par to $1 par value. This will 
cause a reduction from $6,363.123 to $700,- 
000 in the stated value of these shares. 
The resultant capital surplus credit of 
$5,663,123 will be used to reduce the oper- 
ating deficit, which, on Dec. 31 last, 
stood at $4,045,760. 

Nash-Kelvinator (8-20-37)—Nash Motors di- 
vision has inaugurated a four-day week 
instead of the five-day week and cur- 
tailed production and employment to the 
lowest level of the current model year. 
Since Thanksgiving the company has laid 
off 3,300 of the normal payroll of 10,200. 

Philadelphia & Reading Coal and Iron 
(12-3-37)—The appointment of an_ inde- 
pendent trustee for the company was re- 
quested in Federal District Court in Phil- 
adelphia on Monday by holders of $138,000 
of 6 per cent bonds of the company. 

Pittsburgh Plate Glass—The Window Glass 
Manufacturers Association, which had 
numbered among its members this com- 
pany, American Window Glass, Libbey- 
Owens-Ford and Fourco Sales Corpora- 
tion, has been dissolved. This action was 
taken on advice of attorneys after the 
Federal Trade Commission had issued a 
cease and desist order against certain 
trade practices. 

Republic Steel (11-19-37)—Directors have 
announced a dividend of $13.50 a share 
on the 6 per cent cumulative convertible 
preferred stock. Of this amount $1.50 is 
for the current quarter and the additional 
$12 is against arrears, leaving a balance 
of $13.50 still owing on accumulations. 
The regular quarterly distribution of $1.50 
also was declared on the 6 per cent cumu- 
lative prior preference A stock. Both 
dividends are payable on Dec. 21 to hold- 
ers of record of Dec. 13. 


Roan Antelope Copper—Holders of Ameri- 
can shares of the company, of record of 
Dec. 14, will be entitled to receive on Dec. 
21 two additional American shares for 
each share held, it was announced Tues- 
day. Stockholders may decide by Dec. 17 
whether they wish to take delivery in 
London of shares of the company’s ordi- 
nary stock to which they are entitled. 
The distribution was approved by stock- 
holders several weeks ago. 


Standard Oil of Kansas—The company de- 
clared a dividend of $5 a share. The last 
previous dividend was $1 paid on Dec. 26, 
1936, when dividends were resumed fol- 
lowing a lapse from Oct. 31, 1934. The 
announcement resulted in a sharp gain 
for the stock. 


United States Smelting, Refining and Min- 
ing (10-1-37)—At their regular quarterly 
meeting directors of the company de- 
clared a dividend of $3 a share on the 
common stock and another of $1 a com- 
mon share. On the preferred stock, an 
87%-cent distribution was voted, payable 
on Jan. 15, 1938, to stock of record of 
Dec. 28, 1937. 

All the dividends declared this year, the 
company says, have been made in view of 
current earnings and are not to be con- 
sidered as establishing any regular divi- 
dend rate. The two dividends totaling $4 
declared on the common shares would 
have been made payable normally on the 
regular quarterly dividend rate, Jan. 15, 
1938, but in view of the heavy tax on un- 
distributed earnings, it was explained, $3 
was declared, payable on Dec. 23 and the 
balance of $1 payable on Jan. 15, 1938, 
both to stockholders of record of Dec. 10, 
1937. 

The company also announced estimated 
consolidated earnings for the ten months 
ended on Oct. 31 of $5,713,702, equal after 
dividend requirements on preferred, to 
$8.22 each on 528,765 shares of outstand- 
ing common stock. They are compared to 
$5,055,325, or $6.97 a common share, in 
the corresponding period of 1936. 


United States Steel (11-5-37)—The opera- 
tions of the company from 1928 to 1936, 


inclusive, are summarized in an unusual 
form in the December issue of United 
States Steel News, under the caption 
‘‘How We Earn Our Living.’”’ The article 
describes the disposition of the $5,921,000,- 
000 received in the nine years from the 
public in exchange for goods and services. 

Items over which the corporation had 
no control in the period amounted to §$2,- 
978,000,000, 
goods and services bought from others, 
$379,000,000 in taxes, and $457,000,000 in 
depreciation and depletion reserves. The 
figure includes $87,000,000 of wages paid 
directly by ‘‘Big Steel’’ and not included 
in wages and salaries of $2,502,000,000, 
which amounted to 85 per cent of the 
balance remaining after uncontrollable 
items. 

After the expenses, taxes and payrolls 
described, there remained a balance of 
$441,000,000, of which $77,000,000 was paid 
as interest on bonds and mortgages. Divi- 
dends in the nine years, including inter- 
est, aggregated $482,000,C00, so that left a 
deficit of $41,000,000, which was provided 
from savings made on behalf of the own- 
ers of United States Steel. 

The dividend total of $482,000,000 for the 
nine years, reduced to an average annual 
return on the average investment in the 
period, was equivalent to 2.829 per cent a 
year, but since $41,000,000 was withdrawn 
from prior earnings, the earned return 
was 2.497 per cent annually. 

A considerable portion of the corpora- 
tion’s outlay was for railroad freight, the 
price of which is fixed by law, and as to 
the remaining items United States Steel 
had to pay market prices, according to 
the analysis. 


Van Norman Machine Tool—Directors have 
declared a dividend of $1 a share on com- 
mon stock, payable Dec. 20 to holders of 
record Dec. 10, 1937. On Sept. 20, 1937, 
dividend of 40 cents a share was paid on 
this issue. 


White Motor (5-21-37)—The new bus body 
plant of the company will start produc- 
tion in Cleveland this week, when it be- 
gins work on an order for twenty coaches 
for the Tri-Boro Coach Corporation of 
New York. The plant, which cost $425,- 
000, will employ about 225 men when op- 
erating at its peak rate and will have 
an annual capacity of from 1,200 to 1,500 
coach bodies. 


RAILROADS 

Alleghany Corporation (11-26-37)—Directors 
of Alleghany and of Chesapeake Corpora- 
tion authorized abandonment of the plan 
for consolidation of the two companies 
advanced under date of July 8, 1937. Di- 
rectors of Alleghany adopted a plan, sub- 
ject to ratification by bondholders, to 
amend the indenture securing the 5 per 
cent bonds of 1950 so as to authorize pur- 
chase of outstanding bonds with cash de- 
posited under the indenture. 

Atchison, Topeka & Santa Fe (10-1-37)—The 
directors of the road have authorized the 
sale of $4,000,000 of equipment trust cer- 
tificates to finance the purchase of stain- 
less steei cars and oil-electric locomo- 
tives. 

Commenting on the regular semi-annual 
dividend on the 5 per cent preferred stock 








comprising $2,142,000,000 for. 


declared by the company, S. T. Bledsoe, 
president, pointed out that the net income 
for the year ended on June 30, applicable 
to payment of the dividend, was $13,856,- 
132, compared with a requirement of 


Chesapeake Corporation (11-26-37) — See 
item under Alleghany Corporation. 


Chicago, Burlington & Quincy (11-5-37)—See 
item under Gulf, Mobile & Northern. 

Delaware, Lackawanna & Western (10-38-37) 
—See item under Pennsylvania Railroad. 


Erie Railroad (9-10-37)—See item under 
Pennsylvania Railroad. 


Gulf, Mobile & Northern (1-8-37)—The road, 
of which the Chicago, Burlington & 
Quincy Railroad has 27.7 per cent con- 
trol, has declared a dividend of $2.50 on 
the former’s preferred stock, the first 
since 1931. The G., M. & N. paid pre- 
ferred dividends in 1926 as high as $8.75, 
including accumulations and an adjust- 
ment made because of a change in the 
payment date. The 1931 preferred pay- 
ment was $1.50. The company has paid 
no common dividends. 

The road’s directors also authorized a 
payment of 2% per cent interest on the 
5 per cent income debentures of the New 
Orleans Great Northern Railway. The 
terms by which the N. O. G. N. is leased 
to the G., M. & N. restrict dividends by 
the lessee company while rentals for the 
controlled company are in arrears. 

It was estimated that earnings of the 
G., M. & N. this year would approximate 
$3.50 a share on the 114,156 preferred 
shares outstanding. The Burlington owns 
31,383 preferred and 37,801 common shares 
of the G., M. & N. 

Illinois Central (11-12-37)—The road was 
found ‘‘not to be in need of financial re- 
organization in the public interest at this 
time’’ in a decision announced last week 
by the I. C. C., which granted authority 
for an extension of the due date of a 
loan of $7,758,000 from the RPC to the 
railroad. Extension to June 1, 1939, was 
authorized. 

Lehigh Valley (11-26-37)—See item under 
Pennsylvania Railroad. 

Central of New Jersey (10-1-37)—See item 
under Pennsylvania Railroad. 

New York Central (11-12-37)—See item un- 
der Pennsylvania Railroad. 

Pennsylvania Railroad (11-19-37)—Nearly 
$5,200,000 of the State’s levy of $19,361,025 
for 1937 has been withheld as railroads 
operating in New Jersey paid $14,191,594 
in taxes. The carriers now are suing in 
the Federal court to restrain the State 
from collecting the full amount levied for 
the preceding three years, contending 
that the sum is exorbitant and the 
method of valuation improper. 

The Pennsylvania Raiload paid its 1937 
tax of $5,004,961 in full, as did the Penn- 
sylvania-Reading Seashore Lines, taxed 
at $722,473. The Reading Railroad also 
paid in full its bill for $525,069. 

The Central Railroad of New Jersey 
paid $2,301,839 of its $3,828,878 levy; the 
Erie, $1,200,887 of $2,020,177; the Delaware, 
Lackawanna & Western, $1,950,236 of 
$3,250,294; the New York Central, $680,972 

















around the corner. 














Where to, please? 


It’s all the same to your telephone. It carries your 
words quickly, clearly across the continent, to some 
70 foreign lands, to a score of ships at sea, or just 


Every day more than 67 million calls are made 
over Bell System wires. Yet your calls go through 
as though the entire system were yours. 

Speed, convenience and low cost are what make 
the telephone so valuable in your every day life. 
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of $1,134,953, and the 
$1,100,000 of $1,837,946. 
Reading Company (11-12-37)—See item un- 
der Pennsylvania Railroad. 


UTILITIES 


Associated Gas and Electric (12-3-37)—The 
York Railways Company, a subsidiary of 
the company, has filed a voluntary peti- 
tion for reorganization under Section 77b 
of the Bankruptcy Act in the Federal 
court for the Eastern District of Penn- 
sylvania. The company was unable to 
provide for payment of the principal on 
its 5 per cent mortgage bonds which ma- 
tured recently. 

The bonds were outstanding in the 
amount of $6,116,000, but in recent months 
had been reduced to $5,000,000 and an 
offer of extension for ten years was pro- 
posed. The question of extensicn was 
submitted to the Public Utilities Commis- 
sion of Pennsylvania on July 21 and in 
its decision a few days ago that agency 
issued an order authorizing the extension 
of only $3,300,000 of the issue. 

Consolidated Edison (10-22-37)—Floyd L. 
Carlisle, chairman of the board of direc- 
tors of the company, at a hearing before 
the Public Service Commission this week 
stated that his company will sell $30,000, - 
000 of new twenty-year debentures in the 
early part of next year for new capital. 
Mr. Carlisle told Milo R. Maltbie, chair- 
man of the State agency, that the pro- 
ceeds from the sale of the obligations 
would be utilized to pay off $15,000,000 
of bank loans and the remainder applied 
to new construction work in the Edison 
system. 

Mr. Carlisle testified that Consolidated 
Edison had already undertaken expendi- 
tures of $8,000,000 for modernizing its 
Waterside generating station and $4,000,- 
000 had been expended on the improve- 
ment of distribution facilities. He added 
that $10,000,000 more would be used to 
improve other generating facilities and 
that $3,000,000 would be spent for further 
improvement of distribution facilities. 

Bank loans in the amount of $12,500,000 
are due the National City Bank and 
$2,500,000 is owed to the City Bank 
Farmers Trust Company, Mr. Carlisle 
said. These loans are to be repaid when 
the debentures are sold, he indicated, and 
added that he hoped the issue could be 
offered at an interest rate of less than 
3% per cent. Further data with regard 
to the redemption price and sale price 
will be filed with the commission at a 
later date. 

Duke Power (11-5-37)—Directors have de- 
clared a dividend of $1.50 a share on com- 
mon stock, payable Dec. 12 to holders* 
of record Dec. 7, 1937. Last previous pay- 
ments were 75 cents a share on Oct. 1, 
1937, and a special dividend of 82.82 cents 
a share on Nov. 6, 1937, from settlement 
of patent litigation. 

Philadelphia Rapid Transit (10-8-37)—A new 
plan for the merger of the company with 
its underlying companies, the third to be 
filed in the Federal District Court in 
Philadelphia in three years, was laid be- 
fore Judge George A. Welsh this week by 
the company’s directors. 

It calls for a capitalization for the con- 
solidated corporation of $100,235,000, com- 
pared with $174,000,000 provided by the 
first plan and $132,819,000 mentioned in 
the second. Still another program, pro- 
viding for the city’s purchase of the tran- 
sit system for $89,000,000, was formulated 
but never filed. 

Under the latest plan, submitted after 
Judge Welsh had rejected the second one, 
the underliers would get $40,000,000 in 
bonds plus $10,350,000 in preferred stock 
and the P. R. T. stockholders would re- 
ceive $18,600,000 in stock. The city is 
asked to give up its bus franchises to the 
new company for twenty years and to 
lease the Broad Street subway for the 
same period. 

Postal Telegraph & Cable 
item under Western Union. 
Standard Gas and Electric (12-3-37)—Fed- 
eral Judge John P. Nields of the United 
States District Court in Wilmington, Del., 
presiding over reorganization proceedings 
of the $900,000,000 company, handed down 
last week a ruling permitting the utility 
to solicit acceptances of the plan of reor- 
ganization presented to the court on Nov. 
24. He appointed Daniel O. Hastings, for- 
mer Senator of Delaware, as special trus- 
tee to litigate the $100,000,000 lawsuit 
against certain officers and directors .of 
the company, H. M. Byllesby, the Stand- 
ard Power and Light Corporation and 
others. The suit, entered by stockholders 
of Standard Gas and Electric, charges the 
defendants with corporate ‘‘abuses’’ to the 
utility 

The court set Feb. 10 for a hearing on 
the proposed plan of reorganization, and 
it also was ruled that depositors of the 
company’s 6 per cent notes under the 
original five-year extension plan, proposed 
by Standard Gas in 1935, had until Jan. 
27, next, to withdraw from the agreement 
if so desired. Under the terms of the new 
plan of reorganization a ten-year exten- 
sion is provided for the 6 per cent notes, 
which total $24,649,500. 

Western Union (9-24-37) — Department of 

Justice announced the filing of a suit in 


Lehigh Valley, 


(10-29-37) —See 


Federal court, New York, against this 
company and Postal Telegraph and Cable 
Corporation under the Sherman anti-trust 
laws, seeking to have nullified the exclu- 
sive contract which Western Union and 
Postal entered into with railroad stations, 
hotels and at other strategic points for 
sending messages. 

At a hearing before the Public Service 
Commission last week the company re- 
vealed that it intends to meet the maiu- 
rity of $8,745,000 of collateral trust 5 per 
cent bonds, due Jan. 1, 1938, through the 
aid of certain New York banks. To this 
end G. A. Huntington, treasurer of West- 
ern Union, testified before the commission 
that the company would obtain a three- 
year loan of $8,500,000 from the Chase Na- 
tional Bank and the Central Hanover 
Bank and Trust Company. Agreements 
have been tentatively made whereby Chase 
would forward $5,500,000 and Certral Han- 
over $3,000,000. 

Of the total loan, Mr. Huntington testi- 
fied, $1,700,000, bearing an interest rate of 
2 per cent, will mature Jan. 1, 1939; $1,700,- 
000 at 2% per cent is to mature on Jan. 1, 
1940, and the balance of $5,100,000 at 3% 
per cent on Jan. 1, 1941. 


MISCELLANEOUS 


Commercial Investment Trust (10-1-37)— 
Declared an extra dividend of $1 on com- 
mon stock, payable Dec. 18 to holders of 
record Dec. 10. Company paid quarterly 
dividends of $1 each on common Jan. 1, 
April 1, July 1, Oct. 1 and will pay $1 on 
Jan. 1, 1938. Total payments of C. I. T. 
for 1937 will amount to $5 a share, against 
$4.90 paid in 1936 on smaller average num- 
ber of shares outstanding that year. Di- 
rectors also approved distribution of extra 
compensation to employes in C. I. T. 


group aggregating in excess of $600,000 
for 1937. 

International Mercantile Marine (8-13-37)— 
It has been announced that the Levia- 
than, owned by United States Lines Com- 
pany, subsidiary, has been sold for scrap 
for $800,000 to Metal Industries, Ltd., of 
London. 

Woolworth (F. W.) Company (11-12-37)— 
The volume of business of the company in 
the first eleven months of this year in- 
creased 5.2 per cent to $257,593,537 from 
$244,872,448 in the corresponding period of 
1936. November sales amounted to $25,- 
143,275; compared with $23,891,172 in No- 
vember last year, a gain of 5.2 per cent. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income—.. Earnings. 
Company. 1937. 1936. 1937. 1936. 


Addressograph-Multigraph Corp.: 


10 mo. Oct. 31.$1,663,133 $1,000,617 $2.20 $1.34 
Atlantic Coast Fisheries Co.: 

6 mo. Oct. 31.. 1,319 99,718 are 33 
Canadian Breweries, Ltd.: 

Yr. Oct. 31.... $556,690 $117,111 

Celotex Corp.: 

n Yr. Oct. 31..1,266,000 736,014 4.17 2.19 


City Stores Co.: 
Oct: Sh ar:.... 273,484 
9 mo. Oct. 31.. 342,442 
Consolidated Oil Corp. : 
12 mo. June 30.18,665,.816 


285,236 .22 .23 
372,348 -28 31 


1.32 


Com. Share 
-——Net Income.——, Earnings. 


Company. 1937. 1936. 1937. 1936. 
Diamond Match Co.: 
Sept. 30 qr.... 537,978 — 510,431 44 Al 
9 ae. Sept. 30.1,595,078 1,520,531 1.31 1.21 
Distillers Corp.-Seagrams, Ltd.: 
Oct. 3h qr..... 2,369,967 1,859,642 1.25 1.07 


Eastern Steamship Lines, Inc.: 

10 mo. Oct. 31. 437,039 $992,526 

Fidelio Brewery, Inc.: 

Yr. Sept. 30... *165,184 129,321 

Food Machinery Corp.: 

Yr. Sept. 30. ..1,854,469 1,359,965 h4.10 h3.33 
Hoe & Co., R.: 


Yr. Sept. 30... 328,594 88,210 
International Vitamin Corp. : 
Sept. 30 qr.... 46,425 36,156 -23 -18 


Le Tourneau, Inc., R. G.: 

10 mo. Oct. 31.1,292,402 1,294,023 h2.87 h5.75 
Loblaw Groceterias, Ltd.: 
24 wk. Nov. 13 371,318 
May Hosiery Mills, Inc.: 
Yr. Aug. 31.... 450,160 338,725 a4.08 a2.67 
National Automotive Fibres: 

9 mo. Sept. 30. 568,670 680,953 a2.30 a2.75 
National Standard Co.: 

Yr. Sept. 30... 773,799 652,122 h2.88 h4.86 
U.S. Smelting, Rfg. & Mng. Co.: 


351,793 


10 mo. Oct. 31.5,713,702 5,055,325 8.22 6.97 
Vick Chemical Co.: 
Sept. 30 qr....1,000,785 808,171 1.44 1.15 


Waukesha Motor Co.: 


Oct. Sl qr. .... 152,479 178,311 .38 44 
West Indies Sugar Corp.: 
Yr. Sept. 30... 909,714 202,454 1.10 23 


National Government 


Continued from Page 939 


had pointed out that the war had not 
been declared; hence was not presumed 
to exist. Thus far in the special ses- 
sion, foreign problems, which were ex- 
pected to be a point of considerable de- 
bate, have been played down. 

* + * 

TELEGRAPH anti-trust action is a 
more or less friendly suit. Postal is in 
the red and Western Union not far in 
the black. Loaded down with duplicat- 
ing facilities, facing competition from 
air mail and intermittently bedeviled by 
labor troubles, the two companies are 
ripe for merger, which probably will not 
be permitted. At least, some plan of 
coordination is needed. 

Aiding the sick telegraph industry is 
the most urgent problem of: the Federal 
Communications Commission, which up 
till recently has spent most of its time 
harrassing the healthy telephone indus- 
try by investigations and getting radio 
into some bad snarls. Congress has 
been on the verge of probing the radio 
situation, but is holding off on the 
theory that FCC Chairman McNinch 
will be doing some needed houseclean- 
ing. He started off by firing the three 
politically appointed division heads, but 
the real work of reorganization goes 
slowly. McNinch is serving on a borrow 
basis from his job as FPC chairman and 
is devoting considerable time to power 
matters. Being a man with a Presiden- 
tial mandate, he is the prime mover in 
FCC and action must await his deci- 
sions. 

* * * 


ITEMS IN BRIEF: Supreme Court 
rules that States can tax contractors on 
Federal work, but this is not construed 
as covering State taxation of Federal 
employes or vice versa. Supreme 
Court hearings start on Duke Power 
and Alabama Power Company suits as 
to PWA municipal power program in- 
volving fifty-two projects to cost $84,- 
000,000, not to mention new projects 
which might be released by a decision 
favoring PWA. Hugh A. Magill, 
American Federation of Investors, says 
investors cannot be expected to back a 
utility construction program until the 
New Deal backtracks on its power pro- 
gram... . National employment census 


tabulatrons are under way, but will re- 
flect a situation already much changed 
since Nov. 16. State Department 
bans exports of tinplate scrap after 
sixty days, except under license. ; 
NLRB demands that the magazine Mill 
and Factory explain a story on Weir- 
ton. The query is to find out who fi- 
nanced distribution of the story rather 
than its basis; yet comes close enough 
to infringing on press freedom to cause 
much criticism if the board persists. .. . 
FCA warns farmers not to be intimi- 
dated into paying old debts already 
scaled down and settled from refinanc- 
ing loans by land banks. 
* ad * 
NATIONAL LEGISLATION, week 
ended Dec. 6: 


PASSED ONE HOUSE — 82475 — Wage- 
Hour Bill. H Rules Committee discharged 
by petition Dec 2. 

$1485—Prohibit photos or sketches of mili- 


tary installations or equipment. H Rpt 1650 
Dec 3. 
: m * 
REPORTED—S3043 (Smith) Dec 6—$50,- 


000,000 crop productn loans 1938. 
Amendments to $2787, the farm bill: Sub- 
stitute bill filed by Senator Lee; crop in- 
surance plan by Pope; other amendments 
by Ellender, Bailey and others. 
> * . 


ADVERSE REPORT — HRes364_ (Case, 
S D), HRpt 1651, Dec. 6—-Ask President fur- 
nish info on Sino-Japanese conflict. 


NEW BILLS—S3059 (McAdoo) Pub Lands 
& Surveys—Sale of pub land for home sites. 

$3069 (Adams) Judic—Direct appeal to Su- 
preme Court in certn cases involving con- 
stitutionality of Stt laws. 

$3070 (Davis) Finance—Create U S Tax 
Commsn for continuous studies of tax struc- 
tures and allocation of taxing fields be- 
tween Fed and Stt govts. 

$3072 (O’Mahoney & Borah) Judic—FTC 
licensing of corporatns in interstt com. 
Companion: HR8583 (Mead), HR8598 (Sab- 
ath). 

$3073 (Copeland) Commerce—Forbid ship- 
ment of drugs not recognized as safe unless 
approved by Sec of Agri. 

$3078 (Copeland) Commerce—Administra- 
tion bill to amend 1936 Merchant Marine 
Act. Companion: HR8532 (Bland) Mercht 
Marine & Fisheries. 

$3090 (Wheeler) Agri & Forestry—$75,000, - 
000 crop productn and harvesting loans 
1938, 


$3096 (Ashurst) Judic—Tighten criminal 
code as to frauds against govt. 

SJR228 (Lodge) Forn Relatns—Amend 
Neutrality Act for President to advise Con- 
gress when war exists and take neutrality 
measures if Congress concurs, &c. 

SJR229 (Minton) Interstt Com—FTC invstg 
automobile retailing, dealer-mfgr agree- 
ments, etc.; $50,000. 

SJR232 (Murray) Agri & Forestry—In- 
crease funds for emergency insect out- 
breaks from $2,000,000 to $5,000,000. 

SRes202 (King) On Table—Invstg alleged 
malfunctioning and violation of civil serv- 
ice laws in Nat! Bituminous Coal Commsn. 


HR8521 (Eicher) Agri — ‘‘Agricultural 
Equality Act’’ to regulate products yielding 
pin ont ra surpluses, set up emergency re- 
serves from export percentages, etc. Also 
HR8522 (Massingale). es " 

HR8523 (Ford, Calif) Mercht Marine & 
Fisheries—Subsidize intercoastal shipping. 

HR8527 (Fulmer) Agri—Sec Agri produce 
bagging not to exceed product of 100,000 
bales of cotton for bale covering. 

HR8533 (Bland) Mercht Marine & Fish- 
eries—Forbid towing by unlicensed vessels. 

HR8547 (Ford, Calif) Mercht Marine & 
Fisheries—Exempt intercoastal vessels from 
Panama Canal tolls. 

HR8549 (Dickstein) Immig & Naturaliztn 
—Deny citizenship to persons who believe 
in dictatorship. 

(Boren) Interstt & Forn Com— 
Deny exemptn from Stt laws of interstt 
itinerant venders, transient merchts and 
mail-order merchts when not discriminated 
against by Stt laws in favor of residents. 

HR8561 (Case) Agri—Make FCA crop, 
feed and seed loans refundable by 10-yr 
installment contracts. 

HR8562 (Lea) Immigratn & Naturaliztn— 
Prevent criminal deportation law being con- 
sidered retroactive. 

HR8563 (Wallgren) Mercht Marine & Fish- 
eries—Amend Maritime Labor Law. 

HR8564 (Towey) Interstt & Forn Com— 
Natl foundation for cancer research. 

HR8578 (Ramspeck) Ways & Means—Fur- 
ther define agri labor in social security ex- 
emptns. . 

HR8579_ (O'Toole) Bnkg & Currency— 
Amend Natl Housing Act for 90% mort- 
gages on properties valued up to $7,500 and 
80% up to $20,000. 

HR8580 (Griswold) Labor—40-cent mini- 
mum wage and 40-hr maximum workweek. 

HR8581 (Johnson, Okla) Agri—Parity and 
crop insurance for cotton, wheat and corn. 

HR8585 (Binderup) Bnkg & Currency—In- 
stitutns receiving demand deposits to be 
construed as commercial banks subject to 
Fed Res jurisdictn; FRB to issue money, 
create full employment, keep prices at 1926 
level, etc. 

HR8595 (Bland) Mercht Marine & Fish- 
eries—Limit licensing of whaling vessels. 

HR8597 (Kerr) Agri—Regulate peanut pro- 
ductn. 

HR8600-8608 (Johnson, Texas) Patents— 
Series of amendments to Trade-mark, Copy- 
right and Patent Laws. 

HJR520 (Fulmer) Agri—Auth distrib 500,- 
000 bales cotton, 35,000,000 bu wheat and 
25,000,000 bu corn for relief of needy per- 
sons and livestock. 

HJR521 (Smith, Conn) Judic—U S and 
Stts to tax each other’s employe salaries 
and income from securities. 

HJR522 (Ellenbogen) Interstt & Forn 
Com—FTC invstg effect of freight rate in- 
crease on coal and coke on consumptn and 
productn, use of substitute fuels, etc. 

HJR523 (Scott) Forn Affairs—Auth Pres 
suspend economic relatns with Japan. 

HJR524 (O’Connor) Ways & Means— 
Emergency tax relief for 1937. In addition 
to deductions from adjusted net income for 
undistributed profits tax, allow $100,000 plus 
interest or principal payments on account 
of advances made by U S or Fed agency; 
also equalize tax burdens forn and domes- 
tic corporatns. 

HRes365 (Bacon) Rules—H Comm on In- 
terstt & Forn Com invstg broadcasting in- 
dustry and acts of FCC. 


DEC 10. 
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a Com. a. Have 
—Ne e. Earni 
Company. 1937. 1936. - 1937. 1836. 
Zenith Radio ie 3 
Oct. 31 ar..... $780,824 $1,013,858 
6 mo. Ot 31. 41,903,008 $1,720,798 

PUBLIC UTILITIES 

1937. 1936. 1937. 1936. 

El Paso Electric Co.: 
12 mo. Oct. 31. 390,255 326,070 
Engineers Public Service & Subs.: 
12 mo. Oct. 31.3,677,044 2,973,373 71 .38 
General Water Gas & Electric Co.: 
12 mo. Oct. 31. 446.656 439,067 1.00 96 
Gulf States Utilities Co.: 
12 mo. Oct. 31.1,165,439 902,479 
Nevada-California Electric & Subs.: 
12 mo. Oct. 31. 796,393 899,483 
Puget Sound Power & Light Co.: 
12 mo. Oct. 31.1,826,783 1,708,938 
San Diego Consol. Gas & Elect.: 
12 mo. Oct. 31.1,356,837 1,330,138 
Third Avenue Railway System: 
4 mo. Oct. 31.. *302,219 *45,970 
Virginia Electric & Power Co.: 
12 mo. Oct. 31.3,407,220 3,128,928 


RAILROADS 
1937. 1936. 1937. 
Alton R. R.: 


10 mo. Oct. 31. *709,828 *1,171,072 
Consol. Railroads of Cuba & Subs.: 


1936. 


Sept. 30 qr.... *219,742 *274,489 
Cuba Co. & Subs.: 

Sept. 30 qr.... *436,642 *528,249 
Cuba R. R.: 

Sept. 30 qr.... *59,233 *193,115 


Detroit, Toledo & Ironton R, R.: 
10 mo. Oct. 31.1,301,883 1,576,586 
St. Louis Southwestern Lines: 

10 mo. Oct. 51. *680,105 *120,534 


tNet loss. {Profit before Federal income 
taxes. aOn Class A stock. hOn shares 
outstanding at close of respective periods. 
n Preliminary report. 


PUBLIC UTILITY EARNINGS 


Arkansas Power and Light Company 
Twelve months to Oct. 31: 


1937. 1936. 
Gross revenues......... 8,884,366 7,813, ro 
POOe TOGA oe cso cacncs : ; "491, 286 1,066.4 


Baltimore Transit Company and Baltimore 
Coach Company 
October and ten months to Oct. 31: 


1937. 1936. 
October gross .......... $1,045, 369 $1, 042,116 
*Net income after fixed 
110,119 105. 


ee TT 384 
Ten months’ gross..... 9,886,442 9,757,049 


*Net income after fixed 


WIE odo Sore ea eckaveels 563,125 520,401 
tInterest declared on 

Series A debentures. . 353,077 235,381 
NUD ovceehoscesecees 210,048 285,020 


*Before provision for interest on Series A 
4% and 5% debentures. tCovers interest de- 
clared for six months ended June 30 only; 
interest for July to October included. 


Baten Reuge Electric 
Twelve months ended Oct. 31: 

Operating revenues..... ,899, 1,689,567 
WRGE TRGOENS 2.0 5 cc ccsces. 248,871 233,926 
Bell Telephone Company of Pennsylvania 
October grees .......... 5,902,764 $, 676,173 
Net operating income. . 300 1,457,227 
Ten months’ gross..... 57,124,523 54,054,597 
Net operating income. 13,395,437 13,342,582 
Carolina Power and Light Company 

October: 
Operating revenues. 
eee 
Year to Oct. 31: 
Operating revenues..... 
er 


1,112,178 
286,512 


1,018,476 
248,729 


12,079,536 10,647,865 

2,632,154 1,936,892 

Central Arizona Light and Power Company 
October: 


Operating revenues.. 318,936 281,611 

Net income..........- 56, 193 48,519 
Year to Oct. 31: 

Operating revenues..... 3,926,325 3,373,255 

WOGE MOOG. 0 666 ccssc. 793,622 602,219 


Eastern Gas and Fuel Associates 

Twelve months to Oct. 31: 

Net income after expenses and charges, 
$3,105,916, comparing with $2,838,536 in pre- 
ceding twelve months. 

El Paso Electric 


Twelve months ended Oct. 31 
Operating revenues..... 3,101, 241 2,911,949 
Net income ...........- 390,255 326,070 

Georgia Power Company 
October and twelve months to Oct. 31: 


+1937. 1936. 
Geeobes go Pasa meee 2,544,839 2,373,020 
Net after taxes and re- 
tire. reserves.......... 1,042,947 1,081,556 
*Net income.........-.- 490,891 


550,058 
Twelve months’ gross.. 28,925,965 25,939,593 


Net after taxes and re- 


Se, Eee 11,512,921 11,144,647 
onet, income Deke Per 5,037,932 4,900,921 
fter preferr 
Supple mer PreterTet og. 190 1,080.47 
*After charges; no _ provision made for 
surtax on undistributed profits. *Subject to 
year-end adjustment. 
Gulf States Utilities 
Twelve months ended Oct. 31: 
erating revenues..... 6.394.974 5,855,493 
Net income Cath aaa 439 902,479 


Housten Lighting and Power Company 


1937. 1936. 
October: 
Operating revenues. . 925,578 856,289 
et operating revenues. 328,393 315,341 
ee 237,584 199,171 
Twelve months ended a 31: 
Operating revenues. . 0,586,523 9,537,939 
t operating revenues. 376 531 3,752,571 
Wet MOOMe. ....00..2.-. 2,713, ,373, 862 


Iowa Southern Utilities — 


Twelve months ended o-. 31: 
Gross revenues ........ ae 015 3,878,663 
FOG SD sceccevecaes 5,751 482,092 


Kansas Gas and Electric Company 
October: 


Operating revenues..... 526,743 505,339 


et income............. 116,045 122/114 
Year to Oct. 31: 
Operating revenues..... 6,145,143 5, 767,568 


Net income............. 1,282,008 1,238,314 


Key West Electric 

Twelve months ended Oct. 31: 
Operating revenues..... 3 139,965 
20,848 15,363 


Net income ............ 

Louisville Gas and Electric Company 
Gross, year to Sept. 30. i 423,698 *. 881,853 
Net income............. 1,586,307 1,675,735 

Louisiana Steam Generating 


Twelve months ended Oct. 31: 
Operating revenues..... 2,679,681 2,409,270 
Balance after operation, 

maintenance and taxes 696,631 698, 166 


Memphis Power and Light Company 
October: 


Operating revenues..... 697,691 614,896 
Net operating revenues. 181,825 158,251 
OME SE ce wcecncscces 139,582 ‘ 
Twelve months ended Oct. 31, 1937: 
Operating revenues.. 8,544,801 Lf 706,606 
Net operating revenues. 2,328,065 2,083,275 
WOUE Mes osc cceseva. 1,597,738 1,337,539 


Minnesota Power and Light Company 
Twelve months to Oct. 31: 
Gross revenues......... 6,834,319 6,240,973 
Net income.......... 1,471,859 1,339,076 


Mountain States Power Company 
Year ended Aug. 31: 


Operating revenues..... 


3,911,342 3,538,573 
Net income............. 


279,925 218,540 


Oklahoma Natural Gas Company 
(and Subsidiary) 
1937. 

Twelve months to Oct. 31: 
Gross revenues......... 8,163,185 7,497,894 
eee 1,534,883 836,656 

Puget Sound Power and ieee 
Twelve months ended Oct. 31 


Operating revenues..... 16,625, 132 * 755,181 
Net ineom@e ............ 1,826,783 928 


1936. 


Savannah Electric and Power 
Twelve months ended Oct. 31 
Operating revenues..... 2,143, 696 
Me PE enka ceceena 353,9. 


Southwestern Bell Telephone am 
October gross . 7,311,169 6,813,982 
Net operating income.. 1,699,991 1, 

Ten months’ gross..... 71,508, 66,068,32 

Net operating income.. 16,580,713 16,471, 743 

Superior Water, Light and Power Company 
October: 


1,924,852 
3 


, 


Operating revenues. 87,039 81,694 

Net operating revenues. 18,146 17,870 

Net income...........-- 9,188 549 
Twelve months ended Oct. 31: 

Operating revenues. 991,403 973,680 


Net operating revenues. 206,334 225,898 
Net theome.” pid Caen aes 101,422 126,215 


Tennessee Public Service Company 
October: 


Operating revenues.. 324,186 307,658 

Net operating revenues. 68,002 64,828 

IGE EMOOEEO. . cc cccccee. 44,708 41,177 
Twelve n.onths ended Oct. 31: 

Operating revenues.. 3,717,948 3,311,967 

Net operatin revenues. 729,733 i 

Net eee neaaaeteace 447,729 273,223 


Third Avenue Railway System 
*October net loss...... 44,748 +26,375 
*Four months’ loss..... 302,219 45,970 

*After taxes and charges and full interest 
on 5 per cent adjustment income bonds. 
+Net income. 

Virginia Electric and Power 

Twelve months ended Oct. 31: 

Operating revenues..... 17,616,234 16,128,273 
Net income ............ 3,407,220 3,128,928 
Western Public Service 

Twelve months ended Oct. 31: 


News of Foreign Securities 


UROPEAN stocks encountered re- 
sistance and prices on the leading 
Stock Exchanges turned irregular. 

An outstanding exception was Paris 
where the rally which started last week 
continued although at a slower pace. 
English traders were influenced by the 
trend of affairs in Wali Street. In Berlin 
stocks moved listlessly and volume of 
trading was unusually light. 

An easier tendency in New York was 


Operating revenues..... 2,166,203 2,141,868 
Net income ........... 135,744 187,354 
French stock prices. Toward the end 


of the week, some selling appeared but 
the list managed to hold most of its 
gains. International stocks suffered. 
Metal shares did better, although many 
other commodity stocks moved lower. 
Oil issues were under particular pressure. 

In extremely dull trading, German 
shares moved lower. Despite official re- 
ports to the contrary, many financial ob- 
servers in Germany believe that the offi- 
cial Boerse no longer reflects the true 





STOCK PRICES IN NEW YORK.LONDON PARIS AND BERLIN 


INDEX NUMBERS BASED ON TUESDAY'S CLOSING PRICES 





































































100 -—_—_,-—_- r 1 T r r ~ rT T 7 - 200 
90 +- ——T —t+———+-——+ ——+ 180 
| NEW YORK | | 
} 8O}— 7 t t {90 STOCKS >+— + —{'60 
| a a | rv | 
eS afcedhemnemeneent fo ww te 140 
} Ps -~ ‘ 
| | Y ae : 
| hy 4 + + 120 
Foam i Ps 
F, | 
ns 
|o | ++} 100 
| | | 
|< een Ss 
6 { PARIS 
ie +—{!5 stocks} 80 
|< ] z 
\z “ 
8 cof 
|o et | T 
}4 | } 
———1__, 
= LONDON } 
° |20 STOCKS| 
5 
Fs mM, an Al | At Fa 
|“ 20 estsli — —= eck 40 
\* ° | Woah Le A 
| | 
| 1 —_ 
| [BERLIN 
| (15 STOCKS | 
| ‘a an oe 
| | 
| ] } 
| +43 STOCKS -BEFORE DEC. 17, 1935 
10 ril (= = ree) cB iii it 20 
SON DT TUAWITAS OND DPE R MD TRS OWS TET MET TES OT a as Stes 
L 1933 1934 1935 1936 1937 
perhaps the mair cause of a decline in course of German stock prices. Trading 


English stocks during the week ended 
Tuesday. Transatlantic stocks were 
under pressure most of the time and 
while selling was not great, the continual 
dribble of liquidation was a depressing 
influence. United States Steel was un- 
favorably affected by another drop in 
steel production. New York Central, an- 
other English favorite, was sold because 
of the gloomy outlook for American rail- 
roads. In the English list, Anglo-Dutch 
dropped sharply in a deluge of selling. 
Celanese Corporation was heavy because 
of an unfavorable dividend. African min- 
ing shares lost some ground, but the 
copper shares were an exception. Gilt- 
edged securities felt profit-taking follow- 
ing their recent sharp rise. 

The recent trend in French political 
affairs has been more to the liking of the 
financial community and that fact played 
no small part in this week’s raily in 


is very dull most of the time and when- 
ever there is an increase in dealings, offi- 
cial sponsorship is suspected. 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris. Berlin. 
yo gS errr 27.85 34.11 32.46 
pe 27.83 34.72 32.54 
= Seer 26.88 32.60 32.20 
Seem. -26.......... 26.65 32.47 32.03 
 - i eee 25.58 32.67 1.80 
CS ea 26.39 32.97 31.92 
a Spee 25.56 33.81 .20 
<i See 23.95 34.65 31.63 
> a |e 23.20 34.46 42 
eae 24.12 33.77 31.25 
| a See 24.20 BS .34 
| = See 23.18 33.97 31.08 
| a eee 23.28 34.48 31.58 
| AS Oa 22.05 33.74 30.70 
_ Bia aune no's 22.92 34.45 31.32 

ee a alan ae 22.74 34.67 31.08 

"f ‘Holiday. 


For figures to Oct. 2, 1934, see THe AN- 
NALIST of July 9, 1937, page 76. For data to 
1929 see the issue of Sept. 14. 1934. page 390. 


Winnipeg Electric Company 


1937. - 1936. 
October gross........... 565,598 567,782 
Net after expenses and 
WES ce aeliat a celae cass 238,913 *245,027 
Ten months’ gross..... 5,518,513 5,404,777 
Net a.ter ongenste — 
taxes .... .. 2,258,633 2,280,584 


RAILROAD EARNINGS AND 


STATEMENTS 
Atchison, Topeka & Santa Fe 
1937. 1936. 
September net loss..... $684,839 $746,888 
Nine months’ net in- 
CER ee 6,123,099 3,921,187 
Cash, Sept. 30. , 847, 





Current assets ......... 
Current liabilities ..... 22,144,401 
fInv. stks., bds., etc... 29,018,229 30,033,562 


Baltimore & Ohio 

September net income. . 607,084 
Nine months’ net in- 

i EER 
Cash, Sept. 30.......... 
Current assets ........ 
Current liabilities ..... 37,442,911 
tInv. stks., bds., etc... 
Fund. debt due six mos. 


%, , , a 


Canadian Pacific 


October gross . $14,729,165 $14,249,421 
Net operating income.. 4,279,107 4. 403,183 
Ten months’ gross..... .119,831,155 114,193,001 
Net operating income... 17,353,048 16,230,652 


Central of New Jersey 


Cash, Sept. @......... 3,801,275 6,287,598 
Current assets ........ 11,173,240 10,774,454 
Current liabilities ..... 4,529,974 4,325,381 
tInv. stks., bds., etc. 5,906,237 5,880,940 
Clinchfield 
October gross .... . 584, 569,626 
Net operating income. . 269,750. 234,352 
Ten months’ gross. 5,821,119 5,066,571 
Net operating income.. 2,698,896 2,087,841 
Erie 

October gross ....... 7,610,333 8,088,018 
Net operating income. 1,594, 1 


3 R 582 
Ten months’ gross..... 72,224,519 60,852,525 
Net operating income.. 13,327,286 13,513,134 


Fonda, Johnstown & Gloversville 


October gross .... 43,278 46,064 
Net operating income.. + 906 2,163 
Net deficit ... é 14,592 12,308 
Ten months’ gross. Wien 467 435 467,486 
Net operating income. 23,905 10,770 
Net deficit ...... ; 104,216 118,339 
Green Bay & Western 
October gross ... 32,071 150,124 
Net operating income. 10,218 14,741 
Ten months’ gross.. 1,435,557 1,333,312 
Net operating income. 230,296 138, 
International of Central America 
October gross .. Brey oH 294,125 
Bal. for fixed charges. 140,068 30,897 
Ten months’ gross. . 4,870,123 4,223,770 
Bal. for fixed charges.  2}087/308 1 »724,231 
Kansas City Southern 
October gross ......... 1,402,573 1,310,158 
Net operating income. ,694 294,849 
Ten months’ gross. . 11,974,143 11,359,312 
Net operating income.. 2.887.055 2.632.749 
Louisville & Nashville 
Cash, Sept. 30.. 14,179,701 38,161,824 
Current assets ||... 33,855,569 55,535,769 
Current liabilities . . 10,521,747 10,571,848 
tInv. stks., bds., etc... 16,379,261 


738,360 
420,000 23,173,000 


Missouri-Kansas-Texas 


Fund. debt due six mos. 


Cash, Sept. 30. 3,918,857 4,328,492 
Current assets .. 1, 134,907 8,419,651 
Current liabilities 4,852,659 4,223,025 
tInv. stks., bds., etc. 112, as 113,043 


National Railways of Mexico 
(Figures in Mexican pesos) 
August gross 
Net over income. 
Eight months’ gross. 5 
Net over income. . 14,727,631 12591.103 


New York, Chicago & St. Louis 


October gross ......... 3,502,070 3,887,585 
Net operating income. 612,846 918,413 
Surplus after charges. 121,949 396,325 


Ten months’ gross. . 35,807,226 34,248,423 
Net operating income.. 7,110,862 7,412,233 


Surplus after charges. . 2,130,978 2,304,214 
Pennsylvania 

September net income. 3,107,644 4,606,079 
Nine months’ net in- 

er .-... 21,905,151 24,717,827 
a.” ee eee 47,580, 68,534,180 
Current assets ........ 83,763,554 156,096,599 
Current liabilities ..... 70,589,344 81,085,289 
tInv. stks., bds., etc... 71,079,662 67,035,013 
Fund. debt due six mos. 6,529,000 6,529, 
Profit and loss sur- 

plus Sept. 30.. a agg 196,301,009 
Total assets ....... 2,351,383,627 2,301, 284,874 


_ Continued on Pais 974 





THEORY (22 

Printing 
112 Pages, Abridged, 
With Current Market 50 
Comment on Averages Cc 
A hand book on security price trends. 
Describes use of Dow's Theory as on 
aid in speculation and investment. 


ROBERT RHEA 
Colorado Springs, Colo. 
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TRANSPORTATION (27) ne 
Depar- 
5-Year ture 
Average From 


1937 (1932-36). Avge. 


Week ended Nov. 27: 


Total a gr. prod 558,627 557,348 + 0.2 
Grain & gr. pro 32,917 28,615 +15.0 
Coal and coke. 127,842 127,123 + 0.6 
Forest products. 25,117 22,970 + 9.3 
Manuf. products. . 351,031 356,742 — 1.6 


Year to Nov. 27: 
Total a ‘3 .35,683,801 28,917,175 +23.4 
Grain & gr. ; 1,673, 144 1,559,025 + 7.3 
Coal” and aie. : 6,954,402 5,829,425 +19.3 
Forest products. . 1,744,264 1,156,519 +50.8 
Manuf. products. .22, 466,672 18,693,051 +20.2 


fe car surplus 


ae ES ae 156,853 340,987 —54.0 
P. C. of freight cars 

serviceable Nov. 1 89.1 85.8 + 3.8 

. C. of locomotives j 

serviceable Nov. . 85.5 79.5 + 7.5 | 


Gross revenue, yea 

to Oct. 31. 

Expenses, year 
ct 


‘ a 731. 298,411 
Taxes, year 


to 
ce, oa.. 279,498,971 


Rate of return on 
property investm’t: 
Year to Oct. 31: 


226,897,381 +-23.2 


“Fair Return” 
2 5 


Eastern Dist. .87 -75 -50.1 
Southern Dist 2.41 5.75 -58.1 
Western Dist.. 1.82 5.75 -68.3 
U. S. as a whole 2.38 5.75 58.6 


FAILURES (11) 
Nov24, Nov17,Nov25, Yr.to 
. 1936. D 





1937. 1937 ate. 
teeing ~~ a 34 35 = s«1,546 
Wholesale ........... 21 21 20 844 
Retail . chives .116 104 92 4,821 
Construction ; 16 15 7 530 
Commercial Service... 15 10 8 389 
Total U. S..........208 184 162 8,130 
Total U. S. 1936... .162 e 8,420 
Geographical divisions 
New England a 15 15 768 


Middle Atlantic 7 56 
East North Central... 41 24 31 1,466 





West North Central... 8 19 13 517 
South Atlantic ...... 18 35 8 722 
South Central sais 18 17 13 546 
Mountain : : 5 2 5 194 
Pacific : : 22 13 2t 868 

Total U. S. 208 (184 162 8,130 

3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,"’ or 


illegally produced oil) 
tBur. of §State —Week Ended— 


Mines Allow- Dec.4, Dec. 5, 
Texas Calculns. able. 1937. 1936. 
anh'dle. a fe ,700 = 62, 
North 72,350 65,700 
W. Cent 33,450 ,600 
West 190,050 157,650 
E. Cent 91,400 ,900 
ast . 416,900 444,000 
2 a 240,600 175,000 
Coastal : 191,900 153,950 
Total. 1,399,800 A; 354, 143 1, 304, 350 1,175,850 
Oklahoma. 588,800 550,000 556,100 529,100 
nen ag 186,000 176,700 1 a4 — 
ort % | ‘ a 
C’stal La. | 244,000 253.975 ) 171"400 159,300 
Arkansas.. 33,900 44,100 27,700 
Eastern. 126,200 137,000 114/900 
Michigan. 51,800 750 29,700 
Wyoming 57,100 48,700 46,600 
Montana 15,800 15,750 18,100 
Colorado. 4,400 4,300 400 
New Mex. 104,100 104,750 82,650 
Total east 
of Calif..2,811,900 2,683,900 2,427,200 
California. 679,400 .. 703,100 573,000 


3,387,000 3,000,200 

tEffective December. §State quotas as of 
Dec. 1. Complete details on December State 
allowances not yet available. 


Tot.U.S..3,491,300 





IN ELECTRIC 


PER CENT CHANGES 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
1937. —_——— 
Week Ended {Dec. 4.Nov.27. Nov.20. Nov.13. Nov. 6. 
New Eng...—12.5 —12.0 —45 —69 — 59 
Mid Atlan...— 2.1 + 0.2 + 23 + 1.7 + 2.1 
Cent in Reg.— 6.9 5.8 —0.3 —19 — 0.5 
West Cent. 16-09 +18 +08 4+ 1.1 
South Sta.. 5.4 3.0 0.0 +09 + 4.0 
Rocky Mts..+11.6 410.6 +164 417.9 + 9.9 
Pac Coast...+ 3.5 + 5.3 + 6.7 + 66 +11.5 
Entire U.S.— 4.1 — 3.2 +25 +03 +12 


tAdjusted to include week following holli- 
day in both years. 


DOMESTIC RAIL ROAD EQU IPMENT 


e ORDERS (1) 

Reported gs ig ig! Age of: 
De , Nov. 27, Dec. 5, 
1937." 1937. 1936. 
Locomotives - - 68 
Freight cars 250 7,725 
Struct. steel (tons). ; 500 : 
Rails (tons) --. 14,000 26,394 404,121 

a 

STEEL SCRAP PRICES (23) 

(Per ton, at Pittsburgh) 
: ——Week Ended 
Dec.4, Nov.27, Dec.5. 
1937 1937 1936. 
Weavy melting, aver. of 

daily quotations . $13.25 $13.25 $17.25 


“$3,547 567 4uz $2,831, 412,568 +25.3 | 
2.209,702,919 +23.9 | 


{ 


Business Statistics 








INDEX TO BUSINESS STATISTICS 


Automobile Production, reeppeenents Foreign Exchange Rates, Weekly.... 44 
SE aa eee eee nr | Foreign Trade, S. .. by Economic 
Automobiles, Domestic Sales of. -. 10 | _Groups ......... ptt ete e teen ee ees 30 
Automobiles, Factory Sales of........ 32 | Freight Car Loadings................. 19 

Automobiles, New Passenger Car Industrial Production, World, The 
RarthnGnGOS.. 4) ..c2ck. see ... 9 | Annalist Index of.......... EPO 24 
Automobiles, Wholesale Sales of...... 11 | — Consumption, Retail Value 33 
Boot and Shoe Production........... 13 | Gold and Sliver Prices... 
British Exchange Rates on Paris..... 37 Money de a in — ES, City, Daily 3 
Brokers’ Loans (N. Y. Stock Ex- | Oil Production, Average Daily Crude. 3 
change Members) ................... | Petroleum Stocks and Refinery Ac- 
Business Activity, The Annalist In- ARES TEC OGLE ET 8 
nt he OO PTO EE. ie ie TRS a eee 40 
Business Index, New York Times | Pig Iron Production (Adjusted for 
ctl Ie rea 17 Seasonal Variation) .... 

— _—* Beehive Coke, Monthly Pro- | Portland Cement ........... 
Ren 14 | Railroad uipm 7 mes- 
Coa! and Coke Production, Weekly. 13 | tie, Weekly a : = erecta — 5: 5 

Construction Contracts Awarded, Av- | Railway Equipment Orders, Domes- 
Sk. ere ar ee 22 | RAIN so ib nid sos pa bie cinacd wears 16 
Debits to Indiv idual Accounts. oe Fe Mtr Sales, Household Electric 29 
Economic Changes in the U. S........ 12 | Sensitive Commodity Prices, The An- 
Electric Power Output, Per Cent nalist Weekly Index of.............. 27 
Changes in, by Regions. = Movement POI EE HI eRe 43 


: 7 
Electric Power Production, Monthly. 26 | 











puertuc Power Production, Weekly... 25 | Cie ooo. osc cdicccensccns che cneucccen 18 
Engineering Contract Awards... : 1 Steal Ingot Production................ 28 
Factory aemeboomee by Groups, In- | Steel-Plate Bookings, Fabricated..... 31° 
dices of : eee we US ree 6 
Failures, Weekly eee ey | Trameportation ............. Ne icse tate ae 
Foreign Exchange Rates, Daily ere PINS ods o sccm So bc kk aw dace no oe 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. Date 
Automobile Production, Monthly.Dec. 3 Freight Car Loadings by Groups, 
Automobiles, New Commercial sept OE RT eR ie Nov. 12 
Car Re ggg Siiei tee .Nov. 12 | Gold A of Central Banks 
Automobi New Commercial and Governments .............. ov. 19 
Car Registrations in 1936 .Feb. 26 Idle Cars, Summary of Nov. 5 
Automobiles, New Passenger Car Income, Cash Farm....._. Nov. 26 
Registrations in 1936............ eb. 26 | Income, Cash F te edaral 
Automobi:es, New Passenger Car pte Di: t — 7 Sere 
Registra‘ions by Districts......Nov. 26 | rve Districts ............... v. 19 
Automobiles, Production and Reg- | Income, National Non-Farm, In- 
istrations of, Monthly...... ..Dec. 3 | CX Of .... 2. ee eee eee e ees Ov. 26 
Bankers’ -:cceptances and Com- Insurance of 42 U. S. Companies, : 
mercial Paper Outstanding.....Nov. 19 New Paid-for ................... Vv. 26 
Brokers’ Loans Ratios. . ..Oct. 22 | Interest Rates and Adjusted In- 
Building Permits .......... .Nov. 19 dex of Bond Yields.............. Nov. 26 
Capital Issues, New....... : ..Nov. 19 Machine Tool Orders. -Nov. 19 
Coke Production, Monthly........ Dec. 3 | Member Bank Credit............. Nov 
Construction Contracts Awarded, Member Banks, Excess Reserves 
ket h eek an chee eee Nov. 19 TREES & [sao manhnewn <6smeehislceviaae Nov. 26 
Construction Contracts Awarded oe a pi OC Nov. 5 


by Districts 


Construction Contracts Awarded. 


Physical Volume of............. Oct. 29 | Oil Supply and Demand.......... Oct. 15 
Construction Contracts Awarded, Pig Iron Production :~ Federal 

by Types of Construction.......Nov. 19 | vnenctnindh Bech ona, one EE Oe ov. 5 
Construction Costs, Monthly..... Dec. 3 | Pneumatic nes a * wmmandee . Sept. 24 
Construction Costs, 0 a Oct. 15 | Postal Savings, U. S............. ct. 29 
Cost of Living, Monthly.. ov. 12 Prices Received ‘ons Paid by 
Cost of Living, Quarterly. er ‘Aug. 13 Farmers ... oe seckeeeanee i. on 
Cotton Consumption by Federal Railroad Earnings’ benataden tense thatenal Nov. 19 

Reserve Districts ......... ..Nov. 19 | Railroad Earnings and Freight 
Cotton Movement, Monthly. . Nov. 19 Car Loadings. Gross............ Nov. 19 
Cotton Spinning Activity. Oct. 22 Recent Economic nee id Siar suly 23 
Demand Deposits, Turnover of...Oct. 22 | Reserve Bank Credit............. Mar. 19 
Department Store Sales by Fed- metall Food Prices...........5.... v. 19 

eral Reserve Districts...........Nov.19 | Retail Prices of. Department 
Department Store Sales and ed, ee ov. 19 

BD in ccnisd win peaue cibaxee 12 Rubber, Crude, Monthly.......... Nov. 19 


Electrical Goods, Orders Booked 





Monetary Gold Stock, U. S. i 
Money Rates, Foreign. scare ba eoeetelate Nov. 26 


Sensitive Commodity Prices, The 











For monthly figures or on the combined index back to January, 1923, 
of June 26, 1936, page 943. 





oe: CTT Nov. 12 Annalist Monthly Index a Se Dec. 
Factory Employment and Pay- Short Interest—N. Y. S. E........ Nov. 26 
ER TE Sa One ec. 3 | Steel Castings, Commercial...... Nov. 19 
Factory Employment and Pay- | Steel, Fabricated Structural...... Dec. 3 
rolls, Indices of....... eee: ae ee aaa . Nov. 12 
Failures, Commercial, Monthly..Nov. 26 | Treasury Receipts and Expendi- 
Foreign Exchange _ Rates, | EE steerer . 13 
Monthly ..... 1 aes ch Slt deci cs ns ec. 3 | Unemployed, Estimated ......... an. 22 
Foreign ‘Trade. U. S.. Merchan- | Wholesale Commodity Prices, In- 
dise, Gold and Silver..... nvecne. os a a ee A eS - ee Ov. 26 
Foreign Trade, U. S., by Princi | Wool Ticiasneaibian metinipiocce =aieiele Nov. 12 
pal Regions ‘ Nov. 12 ' Wool Machinery Activity........ Nov. 26 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
—___—__-__— 1937. — 1936. 
‘Nov Oc t. Sept. Au July. June. May. Apr. Oct. 
Freight car loadings 96.1 99.4 101-7 104.0 100.2 1089 101.7 97.2 
Other mareeaiie 103.8 106.0 111.5 114.7 1068 113.9 101.0 104.0 
Deesaibiibiiisan rer 92.2 96.1 96.8 98.7 96.9 106.4 102.0 93.8 
Electric power production. 4105.2 106.6 108.6 106.9 1064 1068 105.4 104.1 
Manufacturing ....... : 493.6 114.2 124.3 117.4 1143 117.3 1149 110.5 
Steel ingot production. a 56.7 80.1 111.0 124.8 114.4 998 113.9 107.6 112.2 
Pig iron produciion...... 77.7 109.1 135.5 152.7 127.2 110.1 117.2 116.0 114.1 
Textiles ae nee 90.1 114.0 125.6 120.3 1335 125.4 127.4 114.5 
Cotton consumption 105.4 131.2 143.9 137.2 148.5 1353 136.7 124.3 
Wool consumption i 55.0 88.0 98.2 82.7 103.9 118.0 123.4 98.2 
Silk consumption . 61.7 67.8 68.2 65.2 65.8 79.8 77.2 $4.0 97.2 
Rayon consumption ...... ‘i 60.5 83.2 103.4 112.1 126.5 121.6 119.0 107.3 
Boot and shoe production.. 102.7 7112.7 125.2 129.8 130.5 130.0 123.3 128.4 
Automobile productior . 4131.5 129.9 147.2 122.8 125.6 125.6 114.8 96.3 
Lumber production 75.6 82.8 88.0 95.6 96.3 92.1 85.0 86.6 
Cement producticn 70.9 62.8 66.3 63.5 60.2 67.9 75.1 75.7 
Mining .... ; 90.7 89.8 89.8 95.7 93.2 94.6 95.4 82.2 
Zinc production ; 39.3 94.2 93.9 89.6 93.3 96.0 99.6 94.4 84.1 
Lead production 83.5 £1.7 90.3 100.4 87.6 84.7 97.3 78.3 
Combined index +98.3 106.4 111.0 108.9 106.7 110.0 107.0 103.3 


see THE ANNALIST 





ab 
PETROLEUM STOCKS AND REFINERY ACTIVITY 


ing both finished and unfinished gasoline 





(18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills 

Week Average SP. C. of Cracked ---—— — Stocks —~ --- 
Ended Daily Capacity Gasoline tCrude “Gaso- Gas and 
1937 Runs Operated Production. Petroleum line. Fuel Oil. 
Aug. 25 3.425 85.3 755 310,923 66,997 112,111 
Sept. 3,445 85.9 755 311,292 67,048 113,443 
Se) ea 455 86.2 795 879 66,456 114,666 
Sept. 18 3,400 84.7 775 310,180 66,057 116,178 
Sept. 25 3,455 85.3 780 309, 742 65,620 116,472 
Oct. 2.. 3,400 83.7 780 309,887 65,266 117,076 
Oct. 9. 3,350 82.2 770 309,810 65,532 118,442 
Oct. 16. 3,280 83.0 790 308,648 65,760 9,155 
Oct. 23.. 3.2. 83.0 765 A 004 9,634 
Oct. 30. 3,345 82.1 780 +308,472 66,836 121,070 
Nov. 6.. 3,325 81.2 765 308, 67,271 925 
Nov. 13. . 3,335 81.5 780 306,916 67,035 121,012 
Nov. 20 3,265 82.3 790 305, 67.661 121,191 
Nov. 27.. . 3,325 81.2 re 68,544 121,616 
Dec. 4. 3,230 78.3 745 70,193 121,319 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only.  §Includ- 














9 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 





*Oct., *Se asd 3 Oct., 
1937. 1936. 

General cr (total). .89,645 48,744 
he mae alll Roe 3 Be $0 28,241 
eee 11,490 8,688 
PS none de ciehe canes 14,700 6,757 
SR eee 11,340 3,942 
Ee Mee 2.25... ,840 503 
Cadillac ee 640 613 
Chrysler (total) 59,660 50,075 
Plymouth ...... 30,580 30,032 
| Sere 16,690 14,776 

oe 6,900 2, 
MUTI 25. Hs: 5' ana cslesterens 5,490 2,417 
Ford ( totai) Soca wee See 51,370 47,488 
-. LER eA? 49,590 45,710 
Lincoln ...... 1,780 1,778 
POON obec cass 4,720 8,453 
Studebaker ............. 4,410 7,202 
Hudson (total) 5,430 4,378 
yoy, a 4,620 3,421 
Hudson 810 957 
SEAGER OR rt fete 4,140 2,134 
| RS eee 3,490 969 
SE. 2c dees Sikes beads 1,260 1,059 
NI 5235-5. 0a oc we Caceres 40 0 
| RR aes 50 80 174 
So sina colors Bar 49 80 91 
BOONE. 32s... <0. 1 0 83 
Pierce Arrow ........... 3 0 62 
Miscellaneous ............ 127 At: 581 
Rn 202,591 231,530 171,319 


*Estimated to include Wisconsin. 





10 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 
—To Consumers— ——To Dealers— 
19 1936. 1936 


37. 1937. 

Feb co ai en Bae 

‘eb. r t ,674 116,762 
Mar. ..... 196,095 181,782 216,606 162.418 
Spe. ‘ 198.146 200,117 199,532 194, 

ay ..... 178,521 194,628 180,085 187,119 
June .... 153,866 189.756 162,390 186,146 
July ..... 163,818 163,459 187,869 177.4: 
Aug. .... 156,322 133,804 157,000 99,775 
_. _SBRSES 564 85,201 58,181 4,669 
Oct. 107,216 44,274 136,370 69,334 
Nov 117,387 155,552 153,184 156,041 





11 
WHOLESALE SALES OF AUTOMOBILES 


(To General Motors dealers in the United 
States and Canada, plus overseas 


shipments) 

1937. 1936. pa 1934. 

ie. ‘ yey bry 121. 62,506 
eb. . x 136 100,848 
Mar. . 260,965 196,721 69,302 153,250 
Apr. 238,377 229,467 184/059 954 
Be céreieec 216,654 222,603 134, 132,837 
June 203,139 217,931 181,188 6,881 
July ,681 204,693 167,790 134,324 
Aug. 188,010 121,943 124,680 109,278 
Sept 82.317 19,288 39,152 71,888 
Oct. 166,939 90,764 127,054 72,050 
Nov. 195,136 191,720 182,754 61,037 





—- 12 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industriai 
Business 1914—= Paper Bond _ Stock Prices 
1936. “et 100.) Rates. Yields. High Low 
Nov. 107.1 120 1% 3.44 15.36 14.83 
1937. 
Aug. os+ 128 1.00 3.59 15.46 14.76 
Sept. .. 106.4 128 1.00 3.65 14.83 13.19 
Oct. *98.1 125 1.00 3.72 13.67 11.31 
Nov 121. 1.00 3.91 12.77 11.45 
3 





I 
BOOT AND SHOE PRODUCTION 


(5) 
(Thousands pod a 
1936. 1934. 1933. 
October . 39,916 33 O48 28,709 31,455 
1937. 
MNEs csi) raat Saino wide We GR an eee 34,756 
EE ee aaa a i 563 
OE 5 5 os ocho un eeaseat ener ea ee $33,887 
a ic RET ee ee eee 768 





14 
MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 


Bituminous Beehive 
‘oal. Anthracite. Coke. 

Total Daily Tot. Daily Tot. D’ly 

1936. Prod. Av. Prod. Av. Prod.Av. 

Nov.7.... 41,879 1,813 4,334 188 226 9 
— . 

ug. .... 33,984 1,307 2,593 100 259 10 

«ee 39,055 1,562 3,507 140 254 10 

Oct.+ 40,675 1,564 rt 684 187 227 9 

Nov 35,300 1,441 4.273 178 169 7 


——— 15 ——__ 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





Week Ended——— 

*Nov.27, tNov.20, Nov.28, 

Bituminous coal: 1937. 1937. 1936. 

a rr Hes 1568 

aily average.... 1, ,318 1,965 
Anthracite (Penn.): 

:.  _ Paes 954 983 1,110 

Daily average. 191 164 222 

Beehive coke: 
TOUR ..... es 34 38 60 
Daily average. is 6 6 10 





16 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
—— in Railway Age of: 
Nov., Oct., ov., 
1937! 1937. 1936. 
Passenger cars ..... 13 on 240 
Freight cars .. 1,625 21 1,550 
Locomotives ... 13 "174 
Rails (tons) ........ 61,727 6,200 277,472 
Structuralsteel(tons) 1,330 


*Subject to revision. +Revised. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
———F reight——-- 














Electric Com- 
Car Loadings. Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 2u 10 10 100 
*18o0 weights. .19 .08 10 49 03 1.00 
; 5 96.9 106.7 118.8 105.3 97.1 74.8 144.8 105.1 
Nov. 13...... 83.8 97.2 63.2 99.0 93.2 65.7 105.4 90.5 
a ree 78.2 91.7 55.4 7100.2 96.0 65.2 4104.4 +88.8 
| 2 ee 75.8 92.5 47.7 97.4 *77.3 58.7 110.8 85.7 
a ere o« “Ts *90.4 46.1 96.1 94.1 *59.7 107.4 *85.4 
18 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
_— - ~ As Estimated by 
7-——Dow-Jones -— Amer Amer. 
Week U.S. Week Be- Ironand Week N.Y Iron Metal 
—: Steel. Indep. Totai. ginning: Steel Inst. Ended: Steel. Times As of: Age.Market. 
Dec. 7.. 70 82%, 77 Nov. 30.. 75.9 Dec. 5.. 76% 80 Dec. 1.. 76 77 
Dec. 14.. 70 87 80 Dec. 7.. 76.6 Dec. 12.. 7734 81 Dec. 8.. 7644 81 
1937. 
Nov. 22.. 35 35 35 Nov. 15.. 36.4 Nov. 20 . 35 36 Nov. 16.. 35 36 
Nov. 29.. 31 32% 32 Nov. 22.. 31.0 Nov. 27.. O08 31 Nov. 23.. 33 31 
Dec. 6.. 33 28 30 Nov. 29.. 29.6 Dec. 4.. 3 30 Nov. 30.. 30 30 
Dec. 13. ¥2 Dec. 6.. 27.5 Dee, i... ; Dec. 7.. 27% 28 
i9 | 25 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Nov.27, Nov.20,Nov.28, (Includes only ted r goaeeeint by the elec- 
1937. 1937. 1936. tric light and ndustry Fn a and 
Grain and qntte prod. 32,917 39,599 30,984 imports. es "eat inclu power 
— eer 132,382 ulin utes generated by traction companies) 
‘oa x ’ ’ 
eyes CEST CORR 11.900 | ween (TROMMeRe of Kilowatt hours) 
Forest products 25,117 26,805 32,581 Ended 1937. 1936. 1935. 
vote eee cece e canes m 12,046 13,369 | Nov. 13.2,176,557 2,169,715 1,938,560 1,091, 046 
Merchandise, 1. c. 1. . .134,622 159,846 145,764 | Nov. 20.2'242130 2.196.175 1.953.119 1.705.413 
Miscellaneous freight. ty 409 257,817 278,903 | Nov. 27.2:065.378 2.133.511 684 1.683, 
4. 
Carloadings (total). ..558,627 647,251 679,084 | Dec. 4.2,152'643 2,243,916 1/969,662 1,743,427 





Week ended Dec. 4, 1937: Estimated total 
625,000; corresponding week in 1936 744,957. 





26 
ESTIMATED AUTOMOBILE 


PRODUCTION (10) 

Wee 

Ended 1937. 1936. 1935. 1934. 
Jan. 2....... 71,800 65,840 42,003 20,307 
Nov. 6....... 89,770 y 89,095 16,820 
Nov. 13....... 83.325 104,248 93.177 16,810 
Nov. 20. . 85,757 110,160 94,723 13,000 
Nov. 27. 58,955 104,190 83,358 11,389 
Dec. 4 $6,173 100.545 93,030 19,347 





21 
ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands vf dollars) 
State & 


1936 : Federal. Munic. Public. Private. Total. 
Nov. 5.044 20,776 25,820 14,866 40,686 
1937 
; . 4,948 20,964 25,912 16,605 42,517 
Sort . 5,355 19,834 25,189 > 913 42,102 
Oct. 3 438 18,183 21,620 25,830 47,450 
Nov .678 26,409 28, ‘087 13,308 41, 


(Total per week, thousands of dollars) 
Week ended: 














26 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt-hours) 


B By 
1936. Water Power. Fuels. Total. 
| October ...... 3,401,359 6,774,413 10,175,772 
1937. 
August; .....3,261,928 7,371,050 10,632,978 
September?t . .3,174,423 7,052,309 10,226,732 
October ......3,319,536 ,089,622 10, 158 
October ...... 3,319,536 7,089,622 10, 409, 158 


Note: Figures for 1937 exclude production 
of electric power by manufacturing plants, 
and therefore are not comparable with 
those of previous years. 





27 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 
sale tive 

Steel Price Price 

1936. Scrap. Zine Aver. Index. Index. 

Dec. 8. 139.4 90.7 115.0 119.5 2 
1937. 

Nov. 16. 108.1 102.2 105.2 118.8 88.6 

Nov. 23. 108.5 99.1 103.8 117.5 +88.3 

Nov. 30. 108.7 94.8 101.8 117.5 786.6 

Dec. 7. 110.5 90.2 100.4 *116.5 *86.2 


Bureau of Labor Statistics Index 


tU. S. 
(1926—100) converted to 1913 base, by multi- 




















1936. 
Dee 10 12,567 17,814 30,381 28,863 59,244 | plying by 1.4327 " 
Now 18. 2,055 22,600 24,655 10,098 34,753 STEEL INGOT PRODUCTION (16) 
Nov. 25i.... 977 51,624 52,601 19,880 72,481 eens Mens 
Dec. 2. 3,675 21,347 25,022 16,658 41,680 wii 
Dec. 9..... 5,289 17,853 23,142 8,731 31,873 _—~--Production- No of {Weekly pac- 
9 , tReporting ‘All Weeks Prod. ity 
ae 2 — Com- in All Com- = 
r ws " : 4 . Month. panies. ated. 
AVERAGE DAILY CONSTRUCTION 1936. panies. panies 
CONTRACTS AWARDED (3) ot . 4,254,699 4,323,025 4.29 1,007,698 76.94 
(37 States East of the Rocky Mountains) | | 11'"" 4,785,038 4,875,671 4.43 1,100,603 83.79 
nes worsand A no, | Bee 4301 500 125100 L176 82 
1936. dential. Utility. Other. Total.Days. | HOY 2°153°781 4.29 502'047 38.22 
Nov..2,851,696 3,077,842 2,745,637 8,675,175 24 ¢Producing 98.29% of open-hearth and 
1937. 965,542 26 =, < ey nel ingot a. 1 1 
202 8 4,006.06 10, cula nnual capacity as o ec 
Aug 5853’ 903 2,632, 8,282,872 25 | 1935, was 68,475,509 gross tons of ingots; 
Oct. .2,619,388 2, 405,352 2000 496 ora 7 weekly. < capacity, was 1318, a0 gone ons. 
2, 165 3,416,224 of annual and weekly ca- 
Nov..2,830.852 2.438. cities were’ 68,290,862 and 1,309,760 gross 
: 23 —____ ons of ingots. 
PORTLAND CEMENT (5) ; 29 - 
(Thousands of Barrels) HOUSEHOLD ELECTRIC REFRIGERA- 
Produc- _Ship- TOR SALES (7) 
1936 tion ments.  $Stocks (Number of units) 
12,470 13.089 18,079 1936. 1935. 1934. 1933. 
on ¥ October 44,380 43,706 29,567 49,676 
; 6,633 4,678 24,394 1937. 
Sebronty 5,837 5,163 EE Ne oo oc. oa, poneieecers eee e ee 171,405 
March . 8,443 7,879 ME 0 ED a. vec cca ccccccevcccentseenc 245,718 
April ... 10,402 10,272 ME OIE oo oon aie sealcca<vcec ks ncsee cae 352, 
May ... ..... 11,634 I oon ss Kon dv cad nddeksnesawneniacs 335,214 
June : . 11,163 12,645 24,011 MES oy dos deeuaduas anos tuacwnenssen 333, 
July ... 90 Re RS I os vin oes dacs chs ceseasceaces 267,770 
August .. . 11,894 12,291 4) 3: RRR eRe spe in a= 192,906 
September 11,223 12,773 21,388 | August ............... 120,543 
October 11,374 11.190 21,572 | September ...... 2.02... ce eee eee ees 82.688 
&End of month DE dh S6d4cnudnweue ccwancnacdanwes A 
24 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
= ; 1 iation) 
(1928 — 100: adjusted for seasonal variation — 
Month 
Oct.. Sept.. Aug., July, June. May, Apr., Prev. 
World :2 1937. 1987. 1937. 1937. 1937. 1937. 1937. Year. 
Including U. S. ccecesee cscs SHS TSO HOS fee 1142 1180 «41668 
Not including Oo apa ‘<)> 4920.0 «119.6 «116.9 117.5 116.9 116.4 110.5 
U ited | States ....... "935 900.8 106.2 103.5 103.5 107.1 107.1 989 
Sa i ime ie Hy he gs igi ae 
rinwdo *120.4 +121. i i 20. : i E 
Hrs Smee Oo oo GRE GRO AHS Gm? re aie alts 
EEA dpetbie te *-420:1 120. : i r 3 i 
Germany ee yews. ~=9192'3 «1920 190.9 185.0 169.9 
—_ 2 49 «108.911. 11291079 101.8 78.7 
ae oso ‘li) 9907) 868 = 908929 86.7 «89.4 B12 
sy aylehlecehat OS) 455.2 -:146.3 (149.8) 150.6 «152.0 148.5 
echcsiovakia "..; “75 5""" 9992 4026 «024 «101.3 «102.41. 
ee 9 143.0 144.0 145.1 1473 149.5 1484 144.0 
an ............ -.  :15LO 144.5 144.5 131.5 134.0 151.0 135.6 
Hungary (quarterly) ..-------- 5 919 102 1063 of9 980 980 ‘B05 
Netherlands - | iste i. Vanes totes 825 00 «4631263 «(4A 139.0 133.7 135.8 
ee Se "955 $3 884 843 8.4 846 14. 
SN oon cecsaanaan 1507 «1584 «1ST 1570 1bka 15k 14S 


Excluding Russia. 
7 most Scent month 


1936, see 


in shown; revised 





§General business astro, {Month in previous year correspond- 
ata 
THE ANNALIST of Aug. 20, 1937. page 


mor back figures for world production, 
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el 

UNITED STATES FOREIGN TRADE BY ECONOMIC 
(Thousands of dollars) 

Domestic enh 











GROUPS (5) 


—Imports for Consumption- 
Oc ept., Oct. 














Oct., = Oct., .. Ss 
1937. 1936. 1937. 1937. 
Crude materials .............. 206 2-930 00,432 71,695 75,984 62,970 
Crude foodstuffs ............. 7,557 9,984 7,490 23.610 28,516 33,825 
Manufactured foodstuffs ..... 21,270 16,791 17,432 29,365 28,409 034 
Semi-manufactures .......... ,034 55,425 36,67 51,866 52,564 40,531 
Finished manufactures ...... 143,692 130,394 100,145 49,968 603 009 
ee 329,807 293.525 «264,173. «226,505 ~~ *234,076~—S«213,419 
FABRICATED STEEL PLATE BOOKINGS (5) 
Refinery Tank Cars Stocks and 
Oil Storage Materiais and Gas and Blast Miscella- 
1936. Total Tanks. Equipment. Holders. Furnaces. neous 
GU ho senso oheRe ss wes 33,791 6,632 2,688 102 830 23,539 
1937. 
RR EO 31,763 4,750 3,097 274 291 23,351 
pS re 31,484 4,476 1,930 46 436 24,596 
| Rr ee i 002 2,387 223 1,247 15,083 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 
U. S. and 
Canada — United States———___ — —__.Canada——__—____ 
1936. Total Total. §Passenger. Trucks. Total. Passenger. Trucks. 
ee 229,989 224,628 190,688 33,940 5,361 4,592 769 
1937. 
ere 456,909 438,968 360,403 78,565 17,941 12,513 5,428 
yO” Re 064 394,322 311,456 82,866 10,742 5,814 4,928 
September ...... 175,620 171,203 118,671 52,532 4,417 1,926 2,491 
October ......... 97S 329,876 8,66 31,214 8.103 7,378 725 
§ Includes taxicabs. 
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RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 


— 1936—-— --.-—— —— 

Price. Consumption. Value. Price. 
October . 141 1,396 8,267 136 
pc tenes g cu “147 
MS LG tk aess ve Baad eeu’ cae cowteeKDeded soa hehe sear easeuekake 147 
ta Fa don nen dedaunaors o duweaars eat Ses -148 
I Raia a vac ode dae eunbesla 147 


Price per gallon; consumption in thousands of barrels per day, 


variation; value in thousands of dollars per day 








INDICES 


34 — 
OF FACTORY EMPLOYMENT BY GROU 


35—— 
Consumption. “Va lue. 


1,311 7,488 
—1937 .— nee 
1,467 9,057 
8,570 

1,444 8,975 
1:419 8.761 


adjusted for seasonal! 


PS (6) 


(Adjusted for seasonal variation py the Federal Reserve Board, 1923-25—100.) 
































Trans- Stone 
Iron portation Non- Lumber Clay Leather Food | Fobaces Paper 
and Ma- Eouip-ferrovs and and Tex- and Prod- Pred- and Chem- Kub- 
1936. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. ical ber. 
Oct... 798.4 1108.4 +105.0 105.2 66.2 67.2 101.7 92.0 112.7 1 103.1 117.9 98.3 
1937. 
July... 108.3 131.5 123.5 115.4 72.9 70.4 106.2 95.2 119.4 61.3 107.3 127.7 96.6 
Aug.. 108.7 131.3 121.3 115.9 71.3 70.3 105.9 93.0 116.2 60.8 107.4 127.2 99.8 
—- 108.4 150.2 123.5 113.7 69.2 70.5 100.9 90.0 4114.8 60.2 107.8 127.4 +99.5 
Oct.... 105.3. 127.7 125.0 109.4 66.4 69.4 96.3 88.6 114.2 59.2 106.8 125.0 97.9 
35 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
Gand of each month. Thousands of dollars) 
~~ 4—-——_—. _ -——_ —_- —Time —_—— ~—Total $Gov- 
N.Y 2 - ‘Other N. ¥.. N. Y. Other N. Y N. Y. Other N. Y. ernment 
1936. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. Securities 
Nov. ....674,906 33,272 708,177 275,602 225 275,827 950,508 33,497 984,005 43,888 
1937. 
Aug. .,..821,675 50,758 872,462 313,172 815 313,987 1,134,847 51,603 1.186,449 25,341 
Sept. ....691,096 41,409 732,505 304,916 1,700 306,616 996,011 43,109 1,039,121 25,246 
Ge 345.65 467,632 25,708 493,340 230, 1,700 232,283 698,215 27,408 725, 14,969 
Nov . 468,352 30,215 498,567 186,769 2,450 189,219 655,122 32,665 687,787 29,172 
§Total face value pledged as collateral in above compilations 
2 ————— 40 —— 
GOLD AND SILVER PRICES PIG IRON (8) 
- -Gold.——- --—— Silver. ~ —Active Blast 
Week Dollar U.S ittiininiia Furnaces. § 
Ended Equiv- Treas- - juction (Tons)- Capacity 
Dec. 4: London. alent. ury. London. N.Y. 1986 ~ Daily per Day 
High ..1403%d 34.93 35.00 194d 44%c | 1936. 207365 ‘eaase i ‘nom. 
Low ...139s lid 34.94 35.00 19/4 44 oa ss" ike man. |S 
Dec. 6-9: : ais : ‘ 
High ..139s11d 34.95 35.00 18%d 44\%c .. , 
E 7 ept. . . 3,410,371 113,679 191 115,420 
Low ...130894 = 34.96 35.00 18yed 44% | Oot '2'892'629 93,311 181 110.260 
. | ae 2,006,724 66.891 151 83,850 
37 Dec 113 965 
BRITISH EXCHANGE RATES ON PARIS $First of ical : 
EXCHANGE 4} 
(In francs—average price per day) PIG IRON PRODUCTION 
1937 (Adj i 
-_—" =a. Gat Sept. Aug. July. amy a ee ; 
1.147.073 147.100 144.523 132 128.820 Pte presenti pa 
2.147.110 147-153 149.995 132.837 |... 128.857 Sean. Game og 
31a o8s Lav or 150.430 1 a2 18-70 1936 (a) (b) (a/b) 
4.147.085 14 ‘ / 
5. 147.330 150.213 132.810 128.475 Nov. .. . 98,246 93.1 105,527 
6.147.077 147.110 150.380 132.940 132.843 128.350 1937 
7.147.087 i 50.300 132.950 132.860 128.207 Aug. . -116,317 97.4 119,421 
36 Sept ...« -113,679 93.2 121,973 
Week ended: Hi gy High. Low. | Oct. ....... 93,311 95.0 98,222 
Nee. Mi. ....<: 147.44 105.160 105.130 | Nov. ...... 66,890 95.6 69,970 
TIO. Bieccccece 147.433 147.175 105.166 105.130 
i ae Ae 147.163 147.100 105.150 105.130 i 42 
Dec. 4 -147.110 147.073 105.160 105.140 SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
38 Stock Unfilled 
MONEY RATES IN NEW YORK CITY a _ at Orders 
as SS S| fl tion. Avge. ments. Month, Month. 
= iTikne f¢om. fac. | Nov...... 45,670 1,522 56,887 57,527 75,891 
1937. rg High. Low.Last. Loans. Paper. cept 1937. 
ua a 4 4 4S : , | Aug... 48,309 1,558 50,643 11,227 106,187 
Be $2 bob tr EGR BRE ee tose weet a 
an : : . ’ ,086 
———- - . : % | Nov 49,388 1.646 32221 42.964 61151 
Bee. 7.4 4 8 1 % 1 ts r 
Dec. 8.. 1 1 1 1 1 1 Ye 43 2am 
tBest names. §Asked rates. SILK MOVEMENT (21) 
(Bales) 
39 Storage Deliv- In Tran 
DEBITS TO INDIVIDUAL ACCOUNTS 1996. ‘ - Roomng <> End of 
(Thousands of Dollars) . pig onth. Am. Mills. Month. 
. New. York 1 40, Oth Other 7 Tot al Toa we - 50,814 40,713 40,401 44,900 
y. ities. : 
Nov. . 7,304,007 18,475,161 35,869,168 ee BSS eS 
i... 397 21,605,410 42,003,030 | May ------- 35.60 41,302 35,278 33,700 
April ..... 17,082,112 20,051,222 37,133,394 | JUTE «=: oe in 2S 33 
> eee 5,113,957 19,292,382 34,406,339 | Aus. 36,246 44123 557 35500 
June ..... 433, 20,019,219 36,452,830 | Sept. 2222). 36,146 43,957 36,372 32.100 
July 16,751,295  20,152,04 36,903,337 | Oct... |. !! "879 «40834 ‘002 36.200 
y Se 3,476,360 18,409,409 31,885,769 | Noy. 36,339 45,424 31.749 30.500 
ee 14,718,182 18,641,581 33,359,763 luda 7 “ ‘ : 
> es 16,150,712 19,922,679 36,073,391 tIncludes re-exports. 
eee 3,432,143 18,160,419 31,592,562 *Subiect to revision. ‘*Revised 
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FOREIGN EXCHANGE RATES WEEKLY 


(All quetations cable rates unless otherwise noted) 


~Demand rate. 





Stock and Bond 


The Annalist Weighted Averages of Group Leaders 


Stecks ....... 
Industrials . 
Steels . 
Motors eh 
Motor accesscries........ 
Aviations . eee 
Building 
Chemicals eee 
—— metals eee 


Electrical equipments. oe 
Farm equipments... << 
Office equipments.. 
Railroad equipments. << 
Amusement .. 
Merchandise .. 
Rubber and tires... 
Liquor 
Standard Oils. 

Independent oils. 
Oils . 
Rails 
Utilities 
Note: 


These figures are available each day in The New York Daily Investment 





Week Ended 
Dec. 4, 1937. Nov. 27, 1937. Dec. 5, 1936. 
Par. Country and Unit. High. Low. High Low. High. Low. 
$8.2397 ENGLAND (sovereign)..... $4. $4.98% $5.00! $4.99%4  $4.91%  $4.89)3 
8.2397 AUSTRALIA (sovereign).... 3. 3.994% 4.00% 3. 3.925, 3.92 
8.2397 ay ge CA (sovereign) 4 4.98% 5.00% 4.991 4.90}: 4.90 
06634 NCE (franc)............ 039; 0339 03383, 04674 104 
.0526 FPALY er 052614 -052614 .0526%, -052614 .05264 .0526%% 
-40332 MANY a -. 4035 4027 .40441 .4033 “40240 .4023 
68057 HOLLAND eS -5560% —_ .5552 55654, .5449 5446 5439 
1.6931 CANADA (dollar)f........... 1.0009 1.0003 1.0018 1.0006 1.0018 1.0006 
1695 BELGIUM (belga)........... .1701% .1699 .1702% .1700 .1693% .16891, 
.32669 SWITZERLAND (franc).... .2315 .2309 241 .2312 .2300 .2298 
.0220 GREECE (drachma)......... .0091% .0991% .00914 -0091%, : .0089%4, 
.4537 SWEDEN (krona)........... .25754 .2571 25814 .23573 -2533% .2526 
.4537 DENMARK = See 22304 .2226 2236 .2228%, .2194 .2187 
.4587 NORWAY (krone)........... .2010% .250054, .2516 250814 .24691, .2461 
.23824 AUSTRIA (schilling) penne .1893 .1891 1896 -1895 .1872 .1871 
.1899 POLAND (zloty)...... .1898% = .1898 .1897 1897 .1889 .1880 
.0315 CZECHOSL'V'KIA (crown). .0352 0351% 035214 0352%4 -0353% .03535% 
.0298 YUGOSLAVIA (dinar).. .0235 0233%4 = .02 023444 0233 .0233 
0748 PORTUGAL (escudo)........  .0456 -0456 .0457 0456 .0448 0448 
.0101 RUMANIA P sa cape kahowt -0075 .0075 .0075 -0075 .0075 .0075 
.2061 HUNGARY (pengo).......... 1995 1991 1995 1890 .1980 1980 
.0426 FINLAND —" _ * Se 0221% .0221 .0221% .0221% .0217 .0217 
260 INDIA (rupee)............... 3770 .3768 3780 3771 3710 -3703 
18) HONG KONG (silver dollar) jigo 3125831221363 
.... SHANGHAI mans — ar) a .2950 2955 .2945 .2986 .2981 
.5000 MANILA (silver peso)....... 20 .5020 .5020 .5020 5037 .5028 
.9613 STRAITS SET LEMENTS ie 8 _ 
(dollar) Singapore........ 5870 5862 5887 5870 5770 .5762 
.84306 JAPAN (yen) ...........+++. .2912 .2909 2917 2912 2866 2847 
1.6479 COLOMBIA’ (goid peso). i .5200 5000 5100 .5100 5675 5650 
1. ARG er peso 
_ Free inlan oo ac - eeene 2950 -2940 .2955 .2940 .2895 .2800 
.0625 BRAZIL (paper milreis)..... 
Free in rd Se Das oop eee .0570 0556 ‘ 0575 A 0600 
‘ CHILE (gold peso).......... .0519 .0519 .0519 .0519 .0519 0519 
Ti Re = UC" ere — .2450 .2512 pool 4 2525 
1.7510 URUGUAY (gold peso} pees 5 .5200 5350 -520 5 -5650 
.8440 MEXICO (silver peso)t...... 2780 2780 2780 27% 2788 2788 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 




















Week ded: a oe ae ——25 Industrials——- ———50 Stocks 
1937. - High. Last. High. Low. Last High Low. st 
Oct. : .. 31.80 v8 49 28.75 193.10 178.20 182.7 112.45 = = 105.72 
cS Bee . 28.39 39 25.63 182.12 168.37 171.82 105.3 98.72 
Oct. 23.. . 28.54 21.35 24.93 176.56 149.90 163.85 101.98 te 94.39 
Oct. 30. 27.46 24.36 81 77. 161.87 173.30 102.53 93.11 100.05 
Nov. 6 . 26.49 24.30 24.44 171.73 156.52 157.60 99.11 90.41 91.02 
Nov. 13. 26.94 23.77 26.45 169.55 53.7 165.73 98.24 88.78 96.09 
Nov. 20.. 26.77 22.91 .93 168.10 148.66 152.65 97.43 85.78 88.29 
Nov. 27. . 24.71 22.10 24.54 156.38 141.82 155.74 90.54 2.07 90.14 
Dec 4 25.48 23.74 25.33 162.51 151.58 160.58 93.93 87.66 92.95 
DAILY HIGH, LOW AND LAST 
Dec. 2. 24.59 23.74 24.57 157.82 154.58 157.60 91.20 87. 91.08 
Dec Rede wak 80 24.57 25.14 162.51 157.51 160.37 93.93 91. 92.75 
Dec. 4.. 25.48 25.19 25.33 161.45 159.07 160.58 93.46 92.13 92.95 
ee See 25.24 24.70 24.75 161.11 157.99 158.36 93.17 91.34 91.55 
Ai eee 24.91 24.41 24.84 160. 156.31 160.18 92.75 90.36 92.51 
Dec. 8. 25.69 25.0) 25.28 163.12 159.93 161.73 40 92.47 93. 
Dow-Jones Stock Market Averages 
Week : 

Ended: -——30 Industrials—. ——20 Railroads——. ——-20 Utilities—— 70 Stocks 
1937. High. Low. Last. High. Low. Last. High. Low. Last. Last. 
Oct. 23....137.82 115.84 127.15 36.89 27.76 © 32.32 22.75 17.77 20.84 42.61 
Oct. 30....141.22 124.56 138.17 35.29 31.61 34.63 23.43 0.65 22.83 46.22 
Nov. 6....137.01 124.80 125.25 34.28 31.57 31.67 22.64 21.13 21.21 42.13 
Nov. 13....135.70 121.61 133.05 34.78 30.86 34.26 23.89 20.79 23.43 45.18 
Nov. 20... .134. 116.68 120.45 34.68 29.71 31.06 24.01 20.74 21.85 41.10 
Nov. 27....124.36 112.54 123.71 31.92 28.78 31.71 23.06 20.65 22.96 42.31 
Dec. 4....129.40 120.21 127. 32.87 30.71 32.62 22.95 21.86 22.41 43.29 
DAILY HIGH, LOW ANP LAST 
Dec. 2....125.38 120.21 125.14 31.77 30.71 31.75 22.55 21.86 22.50 41.64 
Dec. 3....129.40 125.52 127.55 32.67 31.65 32.35 22.98 22.39 22.51 43.46 
Dec. 4....128.72 126.63 127.79 32.81 32.44 32.62 22.63 22.29 22.41 43.29 
Dec. 6....128.36 125.76 126.21 32.49 31.83 31.91 22.63 22.16 22.28 43.08 
Dec. 7....128.56 124.85 128.31 $2.11 31.46 OL 22.35 21.93 22.30 42.63 
Dec. 8....131.15 128.22 129.86 33.18 32.30 32.64 22.76 22.16 22.52 43.76 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——RAILROALDS—— -—IND. AND MISC.— —TOTAL——_.. 

1937. Total. Av. Daily. Total. Av. Daily. Total. Av. Dally. 
oat DR conc bekndaweons C 370, 20,166.151 3,734,472 22,165,791 4,104,776 
See 1,012,736 187,543 10,177,360 1,884,696 11, "190, 090 a 
SS Se eee 519.030 117.961 .732,200 1,302.773 6.251.230 1,420,734 
eS: Se 499,790 113,589 6,241,366 1,418,492 6,741,156 1,532,081 
| eee &39, 250 118,380 6,860,720 1,270,504 7,499,970 1,388,883 
es RS es 510,680 116,064 5,963,660 1,355,377 6,474,340 1,471,441 
| OE AS 592.040 109. 637 5,462,870 1,011,643 6,054, '910 1,121, 280 

DAILY TOTALS 

—-—--——--—--—- DAILY-___ ——YEAR TO DATE——. | 

‘ Railroads. mae é Misc. Total. 1937. 1936. | 
PN MO sie wisie-oe's 82,600 854 580 37,180 381,702,467 454,050,802 
Dec. 3.. 179,000 1,277,980 1,556,980 383,259,447 456,205, 462 
NS SS ee eee 51,210 515,7 .970 383,826,417 457,206,042 
Dec. 6. 54,290 782,470 836,760 384,663,177 458,883,072 
Dec. 7.. 75, £90,180 965,250 385.628,427 460,501,602 
RTs reer s 860 oe 387, 148.757 462,357,462 





FOREIGN 


45 
EXCHANGE RATES DAILY 


Cable Transfer Rates 


Dec. 8. 





England: ee.. 
peed Sesretale oleseis 


. . .$4.997 
- a 


_ eee re , 
Last Balai ei hala ach ra bua ateg poeta SRO J 
a A een pe ears .05: 
BME cn veka sophie s caccdccdxeaeewsanees 05: 
Ri tater lind are 619 S52 tise bake ais CemeeG .052 
ee: MEM gio ne <cnansawenes cheno -4033 
SSE CI A Ae Pinte Weer ee eee 4031 
E Sarcenmesheres acon sain isias sie 5es 6 eae ein ac .4032 
Holand: BM fae dnsshsttsa tes seomve tes 55644, 
Sip eais Waa hic s's GG OS RN ieee .5560 
noe eS eek rayt ae ere ait 6 vie Sm IESG .5561 
Belgium : ere ere mn -1701 
ba suipte siete as aie loa paige we tarele a cla ae 16! 
Sasestiayitiaten’s cs 5 oasis Saree MeN aaa .1700 
Switzerland: NBR Sa. <:creiptare ys sate .2315 
Spices we disso p Takes eee aes .2312% 
ast eee eee Es Lily aviieistiin Ia Pene ieee cle ee .2314 
2 Eee | sa ge a a 1.0003 
BM art ad weer ccising + Same ernce a ancior we 1.0000 
OE ES: Pee mee errr Sere a 
NEE ee ee Oy en tee . .2914 
tArgentina (free inland).............. .2945 


tClosing rate. $Demand rate. 


Dec. 7. Dec. Dec.4. Dec.3. Dec. 2 
aon $5.00. $4.99", $4.99, 99% 
4.99 4.9971 4.99 4.99). 43 
5. 4. 4.99 4.99", 
ok assis “03397,  0339': oe 
0340 "0340 -0339,%,  0339% $33 t 
05264 : 05; ‘05261, 
.0526%4 .05% .05: 05: 052614 
0526% 052 : 0526% 052614 
"4034 foseie "40 4032 "4032 
4031 4027 4027 4027 "4031 
4032 4032 4027% 4027 4032 
'5573% 5572 “555 5556 ‘5557 
5564 "5559 5556 ‘55544 5505 
5564 '5572% 5557 {5556 "5556 
1701 1701 1699 11700 1701 
'1699% 16 "1700 
1700 1701 "1699 “Te9tt ‘170 
2316 '2316% 2312 ‘231214 “231202 
231414 2312 -2310% 231 "2310 
231 .2316% 231144 «(2311 "2312 
0003" :1.0004-10003 )—-1:0003~—- 10004 
1.0003 1.0003 + =—-1.0003 ~—- 1.0003 ~—- 10004 
1.0003 1.0004 +=—:1.0003~—-:1.0003 ~—- 1.0004 
"2915 2916 :2909 2909 "2910 
2945 "2945 2945 "2940 


SOURCES OF DATA 


(1) Railway Age. 
oration. (4) F 
nited States De 


eral Reserve Board. 
rtment of Labor. 
American Institute of Steel Construction. 
& Bradstreet’s. (12) Federal Power 
gineering News-Record. 
and Steel Institute. 
American Railway Association. 
sociation of America. 
Market. (24) Federal Reserve Bank of N 
sociation of Life Insurance Presidents. 
Commerce Commission. 
tural Economics. 


(20) United 


Cal. Wks. 
Dec. 2- ——Dec. 3- ~ Dec. 4 Range -——Dec. 6——- -———Dec. 7 - ———Dec. 8——— 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. 
. 44.7 42.7 44.6 46.2 44.6 45.4 46.0 45.1 45.6 46.2 42.7 46.C 44.6 45.0 46.0 44.3 45.8 46.8 45.5 46.2 
. 148.0 141.5 147.7 152.8 147.8 150.3 152.2 149.2 151.0 152.8141.5 152.2 148.0148.9 152.4 147.0 151.9 155.1 150.8 152.9 
---+ 298 279 235 31.1 29.8 30.7 31.0 30.4 30.7 31.1 27.6 30.8 29.9 30.0 30.6 29.4 30.5 31.7 30.7 31.3 
61.7 59.4 61.7 63.7 61.1 62.6 62.6 61.4 62.0 64.3 59.4 62.3 60.5 60.8 62.3 60.2 61.7 €3.4 61.1 62.3 
32.3 31.3 32.2 33.4 32.3 32.9 33.2 33.0 33.1 33.4 31.3 23.5 32.8 33.0 33.0 32.0 32.8 33.5 32.6 33.4 
Hy! boy 18.7 19.6 18.9 19.2 19.6 18.9 19.4 19.6 18.6 20.5 19.4 19.8 21.7 20.3 21.7 22.1 21.2 21.4 
; 4.2 44.0 45.0 43.6 43.6 45.4 43.6 44.2 45.4 41.0 45.2 43.6 43.6 44.0 42.6 44.0 44.6 43.8 44.0 
; ia. : 108. 3 114.5 118.8114.5117.0 118.2 116.7117.3 118.8109.3  117.9116.0 116.0 i16.2 115.1118.2 119.4 118.2 118.8 
51.1 48.0 51.1 52.6 51.1 52.2 52.6 51.5 52.4 52.6 48.0 52.4 50.4 50.6 52.8 49.5 52.6 54.6 52.4 53.7 
30.1 29.5 29.9 30.4 29.8 30.1 30.4 29.1 30.2 30.5 29.1 30.9 30.1 30.5 30.7 30.2 30.6 30.9 30.1 30.7 
63.2 63.0 63.0 63.4 63.0 63.2 63.4 63.2 63.4 64.3 63.0 63.8 62.5 62.5 62.5 61.7 62.0 62.5 61.7 62.2 
27.6 27.4 27.4 28.1 27.7 27.7 28.3 28.1 28.1 28.5 27.4 28.1 27.9 27.9 28.1 27.7 28.1 27.7 27.6 27.7 
61.9 538.4 61.9 64.1 61.9 63.2 64.1 62.8 63.8 64.1 58.1 63.5 61.2 61.9 64.1 61.2 64.1 65.7 63.5 64.1 
58.6 54.1 53.6 61.4 58.8 59.7 62.1 59.7 61.4 62.1 54.1 61.8 59.7 60.4 63.5 59.3 62.8 64.2 62.5 62.5 
24.4 23.8 24.3 25.2 24.2 24.9 24.8 24.6 24.7 25.8 23.8 25.2 24.6 24.8 25.4 24.7 25.4 25.7 25.2 25.3 
22.0 20.6 22.0 23.8 22.6 23.2 24.0 23.6 23.8 24.0 20.5 24.0 23.2 23.3 26.0 22.9 25.6 27.2 25.1 26.6 
23.6 22.4 23.6 24.7 23.6 24.0 24.3 23.7 24.0 24.7 22.4 24.3 23.4 23.6 24.0 23.3 24.0 24.5 23.8 24.3 
.... &9 U7 35.9 367 35.8 36.4 36.6 36.2 36.5 36.7 34.7 36.8 36.0 36.2 36.6 35.7 36.3 37.0 36.3 36.7 
74.2 31.9 33.6 35.1 34.2 34.2 34.8 33.9 34.2 35.1 31.9 #4.E 33.3 33.3 4 33.0 34.5 36.0 34.2 35.1 
27.8 27.2 27.8 28.6 27.3 28.3 28.6 28.3 28.3 28.6 25.9 28.6 28.3 28.3 3.3 27.6 28.0 28.6 27.8 28.3 
26.8 26.2 26.8 27.5 26.8 27.1 27.3 26.7 26.9 275 26.2 27.2 26.3 26.4 26.7 26.1 26.6 27.3 26.4 26.9 
52.6 49.6 52.6 4.4 52.3 53.7 54.1 53.0 53.5 54.4 49.6 54.1 52.8 53.2 53.5 52.3 53.2 54.8 53.0 54.1 
79.4 75.8 79.4 81.9 79.1 80.8 81.4 79.7 80.4 81.9 75.8 81.3 79.1 79.6 80.2 78.4 79.8 82.1 79.4 81.0 
32.6 30.6 32.5 34.0 32.1 33.8 33.9 33.0 33.5 34.0 30.6 33.4 32.0 32.3 32.8 31.5 32.7 34.4 33.0 33.5 
20.8 20.1 20.7 21.0 20.5 20.6 20.7 20.4 20.5 21.1 20.1 20.7 20.1 20.2 20.3 19.9 20.3 20.8 20.1 20.6 


News. 


BONDS SOLD ON NEW YORK 8 
EXCHANGE 
(Par Value) 

—— Week Ended—--— 


g. 
s 
i] 
A 
Pa 





Dec. 4. ’'37. Dec. 5, ’36. 
Monday ........ $6,626,500 $11,403,700 
io. eee 8,485,1 13,674,500 
Wednesday ....... 5,849, 2 16,056,900 
Thursday 7,033,025 13,454,500 
ere 9,999,350 448.300 
SROUTORY wikis sss , 884, 6,955,600 
Total week.... $42,877,850 $77,993,500 
Year to date...... $2, 619,895,450 $3, 286,980,200 
he, 7,587,200 11,946,200 
Dec. 7 6,974, 13/504, 100 
ie, . een 10,010,700 15,246,400 
BON DS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
——— Week Ended———— 
Dec. 4, '37 Dec. 5, '36. 
a ge oe P $35,098,000 $62,925,000 
S. Government. 1,744,850 6,118,500 
hecshen SEEeeeeaee 035, 8,950,000 
Total ......... $42,877,850 $77,993,500 
NEW BOND ISSUES 
(Thousands) 
———Week Ended———_-- 
Dec. 4, Nov. 27, Dec. 5, 
1937. 1937. 1936. 
Public utility ..... ais ciate 96,500 
Industrial .......-. oe a i 
State and munic.. $16,114 $3,315 4,411 
Railroad ..... ‘ ane ex 900 
Total _... $16,114 $3,315 $203,061 
Year to date....... 2,050,071 2,033,957 4,417,218 


NEW YORK TIMES BOND MARKET 


AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
Date. Rails. trials. ities. bined. Chge. 
Nev. @D......<: 64.60 90.50 72.91 73.16 — .01 
Nov. 30..... 65.33 91.00 72.99 73.66 + .50 
a Fae 65.51 91.00 72.52 73.64 -— .02 
ee. Bek. cu 65.69 91.30 72.29 73.74 + .10 
Dec. 3.. 91.61 72.37 74.: + .59 
i ee See 67.11 91.80 72.19 74.55 + .22 
Wk’s range, 40 bonds—High 74.55, low 73.16. 
Dec ea 67.09 1.81 71.67 74.42 — .13 
Dec : ae 67.09 91.72 71.17 74.27 — .15 
mee: Osi 05% 67.80 91.78 71.26 74.66 + .39 
AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 
1937. 1936. 1935. 1934. 1933. 1932. 
Oct. 30...3.80 3.47 3.77 4.04 4.78 4.87 
Nov. 6...3.83 3.46 3.77 4.02 4.96 4.85 
Nov. 13...3.87 3.44 3.78 3.99 5.11 4.85 
Nov. 20...3.96 3.43 3.77 3.96 5.06 4.88 
Nov. 27...3.99 3.42 3.75 3.95 496 495 . 
Dec. 4...3.86 f 3.72 3.92 4.88 4.97 





(2) Commercial and Financial Chronicle. 
(5) United States Department of Commerce. 
(7) eth es Electric Institute. 
0) W 
Commission. 
(15) American Bureau of Metal Statistics. 
(17) Aberthaw Gare. Png, American Petroleum Institute. 
a 
(22) National Industrial Conference Board. 
ew York. 
(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 
(31) American Appraisal Company 





(3) ‘The F. W. Dodge Cor- 
(6) 
(8) The Iron Age. (9) 
rd’s Automotive Reports, Inc. (11)Dun 
*13) The Wall Street Journal. (14) En- 
(16) American Iron 
(19) 
(21) Silk As- 
(23) American Metal! 
(25) American Zinc Institute. (26) As- 
(28) Interstate 
(30) Bureau of Agricul- 
*Subject to revision. +Revised. 


es Department of Interior. 


Market Averages and Volume of Trading 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Dec. 4, 1937 


Volume. Lom. 3. Chge 


Bs a SNS ois. wie coe eee 170,800 
eee 135,500 32” + 2 
General Electric ........ 133,200 44 + 2 
ae 129,800 58% — % 
General Motors .........128,100 36 — 4 
| i iS ee 112,200 20 +1 
Bethlehem Steel ........ 103,100 54 + 3m 
Republic Steel .......... 000 19 + % 
eae a 100 37 + 2% 
International Nickel .... 73,300 44 + 2% 
Electric Power & Light. 62,400 13% — %, 
2? reas y + 1% 
Se Sl eae 57,700 rth + % 
Am. madiater Stand. San 35,700 1 — \&% 
Deere TERE MEE 1 53,2000 25 +1° 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- n- New New 
1937. vances. clines. changed. Total. Highs. Lows. 
Nov. 20.. 92 978 53 1, = 137 
Nov. 27.. 621 331 130 1 203 
Dec. 4.. 572 144 381 i a7 3 64 
Daily 
Dec. 2.. 392 237 175 804 0 23 
Dec. 3.. 5738 126 159 858 2 11 
Dec. 4.. 261 230 181 672 2 6 
Dec. 6.. 181 441 155 777 3 10 
Dec. 7.. 341 275 185 801 1 13 
Dec. 8.. 504 172 174 850 2 12 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second- 
Grade Grade Public 10 40 

1937. Rails. Rails. Util. Indus. Bonds. 
Dec. 2....102.69 60.88 103.45 103.49 92.63 
Dec. 3....103.21 62.28 103.59 103.88 93.24 
Dec. 4....103.39 62.84 103.54 103.99 93.44 
Dec. 6....103.49 62. 103.45 103.90 93.43 
Dec. 7....103. 62.88 103.39 103.98 93.38 
Dec. 8....103.31 63.93 103.53 104.09 93.72 





‘THE NEW YORK TIMES STOCK AVERAGES| 
‘BY CALENDAR WEEKS 
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Company P 
: e- Pay- 
Acme G Rate. ri y- Hidrs. of 
Acme Glove Wks, Ltd... .12 od. able. Record. Company. Pe- Pay- 
= ee e Wks, Ltd, sige Q Jan. 3 Dec. 18 eatin A Agric Co Rate. riod. able. Bpecord. 
ame pExpre Sates 621% Q Ln g -++++-20€ M Dec. : Company Pe- Pa 
Allied eee Jan. 3 Heywood Wakefield 5% B 15 Dec Ra y- iidre. 
Allied Prod, A... «<4 "i & to pf... Wksticié'6 Bast Des. 28 Dee. 8 StL RMt&Pc te. Hod. able. "Record. 
Am Auto ins (St Louis) 43je J Dee. 24 Dee 14 | Hinde & D 6 aie | ty R Wes. me -. Bue 0 Bee oaees =, 2 
Am Facto 25e Q Dec. 15 Dec. 14 | Hinde & SS ee Pe oe et r 2d p -- Bee Oe 3 | See ee Rate. riod. able. Record. 
aan Wee rs, Lid. ca 3 Jan. 5 Dec. 1 | Holland BR # $1.25 9 pee. 3 Dec. 10 Scheniey A tatillers - & ao oe ao 4 Honol Rap Tr bs ea aerate me .. Dee. rd. 
an ee 6 a ac. 10 Nov. 30 | nome F & M € $1.25 Q . Dec. 10 | Sc ey Distil she igi. Dec. 24 Dec. wren thins, des) ll peppeieeatiba a Dee. 1 
aS Hoe pf sine Q Dec. 15 Dec. Hooker El ‘ar Ins(Calif)50c Jan. 3 Dec. 17 ranton El P Q Jan ae 16 | Interlake S S TpeREOR EC wee 30 Nov. 23 
hg ee FEE | bercere cee 4 ie 8 ire Seance oct oe iim 28e Bee fee fe BEB BS 
as & El pf........$ Q Dec. - 6 TOS 7% Q Dec. . Ltd 6% _ ' ec. 22 | M x NN cs owe Dec. 24 
Am Hardw || eRe $1.50 ec. 24 Dec. 7 Howes Bros 2d pf...$1.75 Q . 24 Dec. 14 ahi Cpt A .....-0- idland Steel Prod..... $1.75 Dec. 10 
i. Gan ae @ Feb. 1 Jon. 8 | Sree & Oe pt. 3150 @ Dee. 24 Dec. 14 | SI ier Mis Gums... 15e Q Dec. 15 Dec Mock-Judson-Voeh a: bee Oe 
Am Optic Co.. aa Q Dec. 23 Dec. Hygrade yivania ....... i5¢ Dec. 24 Dec. 14 gual O & G Co pains 12 Q Dec. 22 Dec. 4 Mountain Cit shee” ~ i e 24 Dec. 15 
Am Snutt Co... See Se be 3) | Indiana Evlv, 36.50 pt$1.62 sais cone novel peeeeeee oe 3 te | oe in City Cop... ....25¢ «. oe. 3 eS 
ee Ee a seritiay Gi 1 Be 4 | ater a pw SEH T| whee oe ae Be 
achian El P $7 p -$1.50 Q Jan. . 9 6% pt 5 Q Jan. . oi tine ie. “Coy ee Dec. 15 
oye ‘os pf..$1.79 ae. = Dee. 2 | bamien St pf. $1.50 m 3 Dec. 7 | Smith ing C Mns Q Dec. 15 Dec pe Co 2 D Dec. 6 
Ane de Cotton M O% pf. = 6 len 3 Dee. ee 1 Pr Co Q Jan. 3 Dec. 7 (LG) & C Type pti 25c .. Jan. 3 . 10 & “B.” ec. 15 Dec. 4 
Pow. $3 S Dec ~ 7 Co . Q Dec. 23 : So Pittsb W pe pf.$1.50 Q D Dec. 15 | Remin 1.50°** 
rmstrong Cork Go....... "25¢ ey 2 Dec. 18 , Q Jan. Dec. 10 | S Ptts at Co 7% pf.$1. ec. 27 Dec. 14 | Ross gton Arms . Dec. 24 
= 4. a Ref coe _* ec. 24 Dec. 1 ‘an. 1 Dec. 15 b Wat Co 6 75 Q Jan. 15 . aa ton 18¢ . Dec. 14 
: = . 10 = . S Pi % pf...$1. Jan. s Tool Dec. 23 
soe cag as © be S be Dec 4 Bee ot | BW baypine Lee = “t0 Q don a2 dan 3 | Slandaeg Om ga fi @ Bes 29 Bec 1 
ay he pi TSO g Jan 1 Bee | JERE a | meme r 822 eS Be a | Rema «Be Bec. 
Ba t Mor RR.$: ec. 27 : , meer Tr Fund .........2 s : - il nited -. Dec 
eee Bee HF | uit swan tang 6a "at @ He 3 Be 3 oh eee ee oe Pane OM oR BSH BE 
agor Hydro pf-$1.75 Ps ; Dec. 11 Intl Vit C Re $1 ’ Dec. 3 St ec. 15 Dec.) tas $3 De. 22 ec. 10 
Beak of Gases’ tack" ¢aveat an. 3 Dec. 1u | Ives OTP. «+s + we oe oe arrett Co (LS) pf ....31 Soe Dec. 30 Dee. 17 a 
eat Neck Q Jan. 3 - WW t Co of Am -.-12%c .. Dec. 22 . 9 | Sterling Bi pf ...-$1,50 Q , Dec. 17 Extra 
k, L I) (Great Dec. 14 | Invest Corp of R I $6 pf.$: 6c Q@ D Dec. 11 | Stokel rew ....... 5c eng Ee 8 ha: Gas & E . 
T5e Q Dec Investors at A RI - pf.$1.50 ec. 23 Dec. 13 Stoke © Bros 7% cv pf .-43 ~. Dec. 22 Dec. 9 Am Hardw C 1 Co....... 35¢ . 
Q Dec 20 — 1 | Invest RR oy 2. - Lge Q Dee. 2 a = Stoouss-Hirshorg i co. pf. 43: c Q = [tee | oe Seale 25e .. Dec. 24 Dec. 7 
Q Jan. 1 ec. 4 | Jamaica ere, Jol Bde Q Dee. Dec. 15 | Supersk Hos M Ltd 5% pf$: 2 an. 2 Dec. 16 Anaconda W & C......-$1 25c .. Jan. 23 Dec. 4 
C Q Jan. 1 Dec. 18 | Jamaica PS 7% Ot B.. aye Q Jan. 74 Dee. 15 | Term —* Ltd sec pts2.50 S ie eae * Barbe Powder ..-.-..... “— < Dee. 18 Dee. 11 
Bishop Oil t— ine ye ye ee Q Jan. 3 Dec. erm & Tr $3 pf ........ Q Jan. S| oe “Dee. 24 Dee. 14 
petcats Jai . yCcP $1.75 . 15 | Tid PRESS . 2 Dec. 1 rice Cr +++ -25¢ .. ec. 14 
Bishop Tr (iii) 4 Dec 2 Dee. 4 Jersey ¢ P oy ou. $. 15 ¢ Fy < _— x Tivoll Brew Co ($1) aan MY ng = | Dee. is — gil —: easaeaa ane as fom = — i 
in & tan hl q ec. 10 Dec. 1 | J 7S Pal 5%% pf-$1.37 Q Dec. 20 Dec. 6 T’mpson Prods pr pf 50c .. Dec. 27 Dec. 10 | Bondhders Co (tonsa) “ibe :. Dec. 15 Dec. 1 
Bondhids oughlin pf Dec. 24 Dec. 11 Sane eee. -- % Q Dec. 20 Dec. Toledo Trust Co og be 3 deo) we Mgt, Inc. A -» Dee. 10 Dec. 
gt, Inc, A Q Dec. 24 : se Manville ecwaes 7c Q D ec. 6 onopeh Mining .......... Q Dec. 15 orne Mines, L . ‘) Dec a 
nd Store s D Dec. 11 | Joliet & ne .. . $1.75 ec. 24 Dec. 17 | To ining .... io Ss bee | ees td... -.. eit - 10 Dec. 3 
oe . ss fe Dee 3 | Jee Chic RR... $1.7 Q Jan. 1 ne ronto Mtg Co .......-$1. . Dec. 23 Dec. Chi Doc ughlin...... 25e !. Jan. 15 Dec. 31 
Brasilien Ty Ltd 3 Dec. 15 Dee. 11 n WW 6% pf....-.31. 5 Q Jan. 3 Dec. funnel R R St Louis... $1.50 Q Jan. 3 - & | cit k & Canal........ ** Dee 2% Dec. 
J wea he a $1.50 7 Dec. y Auto Stamping......3 = ec. 11 
Brewer (C) & Co, ‘ia ‘i Jan. 91 Dec. 31 | Kansas El Bw 1% «..-.. re ee ee an - 8 i 3 oe. 35 | Comm inv Stamping... ... gf2 -- Dec: 41 Nov. 8 
-B-Co: Jan. 25 Dec. 22 | Kansas Pw Co $6 p pf. x . s ec. 1 in & Sm.....-...$1. BM a 5 « 
Calif Water & Tei Co ‘i 3 oe io | Kansas Pw Co $6 p pf. .$1.50 eee 15 Sm 3 15 | Conti kT an 22 os 
Se oe stife ee Dec. 0 EL OF AL Pt tian @ Jan. 3 Dee. 20 3 i i oe Det Gray of Amo 0..: ise .. Dee 15 Dee. 1 
Londo; Jan. ; erlyn Oil A.......... Q ‘ ° Q x Dec. 21 ray Iron Fdy........ ** Dee. oe 
Can Fur ye nm, Ont).. $ 1 Dec. 20 | Kerlyn Oll Co B......... Jan. 1 Dec. 1 Dec. 15 Dec Farme Fdy........ . 27 Dec. 1 
outa, 7% ~ sack gun jan 3 Dee. is | Kine-s Cp Sy oe be ee 10 -- Ot. 1% Sem 30 (Pitts, Pay Neti fic is 
Queen a“ ..... pf.....70¢ .. Nov. 15 Nov Kleinert yr _ouwe pf.27i4c Q Jan, 3 Dec. 10 ‘ane a Dec. 31 | Aa ry preess ase ne se $1 .. Dec. 20 
er (Wm) Co, Inc, 6% 50c Q Jan. 3 Dec. s | Keystone P S Co $2.80 pf. 15e Q Dec* 3 24 | Unit Carr Fast Tul Mar. 31 n Theatre Equi 0.3% .. Dec. 20 Dec. 10 
ook agar Go. sensed Ov a8 | Eekaie Mach Co 1% ptesits @ — = =F Un Fixed Sh reg... ..-.0% me 3 on 3 Goodyear T & Rub Dec. 23 Dee. 14 
Cebu paairussennenssh44 $1.50 Q Dec. 15 Dec Lang hn my Bes Re pf. $1.75 Q Dec. 3 Dec. 15 | Un Fixed Sh = Diiaccad 62 Hea 15 Dec. 10 Indiana Steel Prod 50c Dec. 24 Dec. 14 
ent Can Loan es apacng coon _. Dec. 10 Dec. 10 | Lawyers TI C ns Ltd.17%c Q Jan. 15 Dec. 4 | United Fruit C OP. ....0- 0762c Des 15 Nov. 30 Johns-Manville Dec. Dec. 10 
cent Eurek Ont) nieews e¢ ec. 3 Le Roi Co. p( Richmond) §3 Ss pe us Dee. 15 Unned Ss Spec | aces Te @ Jan. » Dee 30 Ristnert (2 (1 B) Rub $1 Dee. = a 1 
ureka MCO || Jan. 3 Dec ie NE Cb. a... 200 xs. Dec. - 4 1 2 & P Shs, Inc (D S Dee. 24 Dee. oot SO alae Dec. 24 
Cau BE asin ges ze -- Dec 9 80 | tte Be Be Ro coe @ Rit Be i | gi Race eet a ie ag, eS | Belteo, ogg SS Bee Bee: H 
amt reo ae 4 BS a Be 3 | tae, RAO g BE wf Ror it | Yok ae ia ae BS os | He he pi cige SS BE Be 
st (Cinn, Oh ec. 20 Dec. k P Co 7% pf.......$3 40c Q J " v. 24 ler C _ ceeeee Q san ‘ is H -R = . Dec. 1 e 
Chi Dock & Ty ‘$1 Q Ja ae 5 | Lowe’ °° eee $3.50 an. 3 3 | Univ Wind RES: n. 3 Dee. 28 | Montreal City & Dist Sav 50c - 15 Dec. 7 
pag ig bo te Bf. ee | Q Dec. et aE ey & Taylor Ree GaCr =? = 26 | ying gall $1.50 Dee. 15 Re Nee eal City Dist Sav -. Dec. 23 Dec. 14 
Gincin & Sub Tel. 2 a ba @ | eae a eae" $2.50 Q Jan. if | Vulcan Detinning «-...... @ Dee. i Nov. 13 Nat Cash Register........2 si .. Jom. 2 De 
“rely Water cwak, bay” "12 Q Jan. 3 Dec. Louisville G&E Inc..... ~ Dee 1 Dec. 11 | Vulcan Detin pf .......-$1 $3 .. Dec. 22 ov. 15 at Distil pred pegs 25c .. Dec. B — 
5g Spree a) - 17 Louis G&E (K (Ky)7%pf. si 4 Q wa 22 Dec. 8 Vulean Detin pf ..--.--. $1.75 Q aa a Dec. 14 aaa Wee ee... 5 -s Te .. Dec. 21 Dec. 14 
pd ee £2 ee 2 | Wouls G&E (Ky) O OE Stes 7 5 De i Vulcan Detin pf ...-.--- S113 @ Apr. 20 Apr. 11 Norwics “Sparks ind.......S0e on 8 
City, Baking Co Te. pe. -gite Q Dec. 30 Dec. 8 Lyon Metal Ky) 8% Bt. 3125 @ jan. is Dec. 31 bt aan Bg aac a3 3 July 30 July 11 ee ae B00 .. Dec. 23 Dec. i4 
a ks 7% eb. 1 Ja nischewitz ’ Q Dec. . 7 Dg Slab 4 Y —_......... mond a 
Columbus Bank pf..$1.75 Q Jan. 15 n. 24 | Mfrs Fi (B) Co pf $1.75 - 15 Dec. 31 | Wellington Fund, Inc... QJ guy 19 | Pacific Finance .......... 85c D aa 
an a... "45 Jam. 3 | Manufacturers ‘Tr het he FE op | Wayne K M tee... an. 3 Dec. 15 | Pick (Albe » |S eteteelan =: oe 
Commercial ‘Seobeis, ind, Q Jan. 1 Dec. 31 Masco ‘Screw irr (N'Y). Be — io Wot Guen T8185 pt. ‘Yoare 3 Jan. 2 Dee. 16 Quaker, State aaron i Dee. 20 Dec. 10 
cum pf .....-. aoe Fire & M Ins Go... . . rocers Di ; ndian Oil Co........ . . 
com Golvents Corp....... = Q Jan. 15 Jan. 1 Mass ite. a= Ins Co... -$5 $ Dee. = — 15 be Groc Ltd p | hee ey Q Jan. 2. 10} & Reliable a. yt teeters Mis - oo 15 
Gomwith Wat & tt sr pési7s Q Jan. = Dec. 3 | Mths coe Cos $8 bt piles > 2 Dee. a Nov. 2 a ee a =. = Signal Ol! & Gas Co A... -B5e «. Dee. 20 i = 
Gooma'Pascum Rive) dss. 3 Bee 3 | Marion water Go 72 ett & ng Bee | ee canon, Ouv& Saowirifi Wye @ Jan. 3 Dec. Behera Se wee Bee Be 8 
ouus a ise wo sees eenee ag o ik ok RR eee 25¢ Q Jan. Dec, 29 | Weston Elec Inst $6 pf.$1.50 Q Jon 3 Dec. 15 Inc, vte .. rona Typew, ° 15 Dee. 10 
Sone"Lagee prin. din @ Bev. of san. 3 | Mekceapat Ris Pgs ° SSE eee get 3 BS 3 | Rey work Ge S -. Bec Be Bee 10 
heats . 1 Jan. 1 t Prod Jan. Ww “4 an. 3 Dee. orks (The) ...-.. <i . 20 D 
Consol Retail Strs pf...... 50c S Dec. 31 Dec 5 | Midid S os pt Q . & Dec. & ~ Co 6% Q Jan ec. 25 | Temes aan $1 .. Dec ec 28 
Consol Retell or NY). .3 eS ie s.bee | ie Se ee ‘aot i oe Weyenberg Shoe ._ =: es “a Was ke OS... =. 2 ao a 
aaah» “pees 6 in. i :17 | Miss R L $5 aA, Poauzs $1.25 Jan. 1 Dec. 15 Wichita Wat Co ae 3 Dec. 15 | United Fru ic cccaceus =. c. 24 Dec. 10 
Goronat ‘ohoupnate o.-* 8 Q Jan. 3 Dec. 17 | Mock- eeee Sy Ce oF tiie Wiliys-overiand. 9 af. .41.75 Q Jan. % Dec. 10 | Ga 7 coll iy nRbaa Si |. Dee 23 Dec. 6 
Cream Rinwidcesd soc . Dec. 17 ; Winn & Lo toe Co A.50c.. Dee. 1 Dec. 15 | Vick ‘o( Indianapolis, Ind) - .. Jan. 15 Dec. 10 
Grown Gent Pet. PRS 10¢ a = a Dee. 20 +e Valley wat co Q Dec. 18 Dec. 10 Winn & Lovett Grocteptsi 15 on Dec. = pee. 3 Wellington Fd i ine napa be a Dee : — = 
ub Atlan Sugar......... .. Dec. 28 Dee. Montreal City & Dist Sa’ Q Ly @ bea s ; esson Oil & Sndft.... ie -- Dee. e. 
Cub Atlan Sugeest Gore’ 5c | : 10 City & Dis Jan. 15 Jan. ADR f Li Dec. 16 | WJR, the Goodwill Statio .. 
i aaa iB a a oe SEW ES oe a noe | ema icee - fame 3 Bee 
Dejay. ‘Stores nie we De % Dee. 11 Mt City yond 1% pESL75 Q Jan. 3 Dec. 15 | am Natl Bk Stoek — , Initial a a a 
ay ae R ne ar ak a : . A 
ete u,-3 . Dec. 20 Dee. ” nit Ledibeneneaco RR Tas Dec. 23 Dec. 13 & Tr (Mobile)$5 .. Nov. 13 Nov. 13 An Missourl Pow ceil $1.75 .. Dec. 15 ms 
FOS soe 8 Feb. 15 Mev. 39 — al Bak Ge" a pt, S Jam. 1 Dee. 21 Ci t Violetta Sug.....---- 25c |. Dec. 24 vio 2 
Duplan Silk Df os “§1:50.371 SQ Jan. 3 Feb. 1 | Son Cash Register........ ae Q Dec. 20 Dec. — a. 48 |. Dec. 28 Dec. 0 
a See Be ad | Sel Emme aoa Ooms BE RB | co a: pee ag | Stamm Cun Beat me SG 
EE oe oe io | Ra trum Soke Core ‘ C. ju . vi . 
memen & © b B..<.2- $1.50 Q Jan. 3 Dec. 20 gt ES Steel Cast.. , Q Dec. 15 Nov. 30 pan Panes eo . , 45 Dee. = Durham HM a ee) wees <* jae, ae Des. 
Bestern Trust BE ine 9 jus: 3 Dee 2 —.., Co Ltd aula Dec. 22 Dec. 8 | Continental Ss = ope 18 a By ~ pri Dec. 20 Dec. 10 
ee ay Gina Bre 2200 + Natomes Co as seesereneng $2 Q Jan. 1 orroon & Reynold $4.50 .. Dec. 2 ov. 24 | Mich M F “og SEG PERE my 3 Dec. 15 
x ‘omy Gro ris Q Jan. 3 Dec. 20 age ky ET aa Q Dec Dec. 21 | Central Maine F P, ss6pf. 50 °° ieee 4 Dec. 13 | No Am ten ecnene be ec. 10 Dec. 1 
lizabetht’n Ft, € Consol 32, & Bee! 24 Dee. 14 | Nett Corp a an ai; Q D * 26 Dec. 13 | Central Main Pow? *ot .31. a. 5 Dec. 8 | Re Oil Co (Balt, Md) ($1) - cq DOC: 21 Dec. 18 
| ie Capwell . 7 .. Dec. 2 Dec. 18 N Hamp F 5.28. pe ote: wm Q Jan. : 2 Central Maine Fon 9a nt 31.30 i eo ee ee a 2 oe 
~~ eplppeeeee .. Jan. 3 Dee. 15 ee -me 40c Q Jan. ee ~w f -$1.50 .. Jan. -10 | W « Den Min...... * - ZL Dec. 15 
Farpir Bearing Co ......- 30 “’ Jan. 3 Dec N J Water ME. cc es eee 1 an. 3 Dec. 15 | Gen Cabl g Co 8% deb..$2 .. an. 1 Dec. 10 ayne Anit Mills 1 ae .. Dec. 24 D 
Family Sec D ccccccus $2 Q Dec. . ater Co 7% pf.. _ re” ere Ge e Corp 7% pf.... "" Dec. 16 Dec. Wheding & L. Sric....-.. = *;, Dec. ec. 13 
Famly Sec A 4 Pere .. Dee. y ee. = . 5 oY ee on th ph one 3 —_ 3 Dec. 20 Gulr “Mobile ~ yaaa $ 74 : 7 17 Dec. $ boinc lebih $5 .. Dec. 3 — Fr 
Famise COW ie ye «Bee. 24 Dec: 15 Noblite: Sparks Cp 1% ELIS 9 - 3 = = a oe a Interim , 
comme Tr (Carlisle, Pa).$3 8 Dec. 20 Dec. 15 | § Amer Co pf Ind .....+- @ Dec. RS Dec. 15 Hamilton Cot SC reer $2.50 D u City Auto Stam 
votom Bake Shops... ...50c S Nov. 24 Nov. N Amer Edis pf........$1 ~ Jen. 3 Dec. 14 pf.... es we Ss ec. 1% Dec. 19 | DO Ford  tse4eess 30c .. Dec. 20 D 
F Bake Shops Inc e 5% pt7se 8 Dee 31 Dee. 9 | era te Co Sidi oe Mar. Dec. 15 InternatiPaintsLiab%piace. — Simmons Co ...........-- oes: wale 
Fedders Mite Co.....- pod S$ Dec. 31 Dec. 9 Norte tin LAP Cota. $1.50 S <4 1 Feb. 15 | Intl Pow Co; eee = : oe ae Sec. Dec. 23 Dee. it 
sality & Guaranty Hire Crp Dec. 20 Dec. 10 = Sentatnon On. . ow 25 Q Jan. ; — be fe Pow Sec 9 $6 Br A pf..$1.50 .. Jan. = — Reduced ; — 
Finan ae pe Pp takes eye ae 50c S Jan. 3 tario En & 7... 50c .. Dec. 15 Dec. owa is C ae a / 2 Dec. 15 Dec. 13 Allied Products . 
Finance Co of —y palsies $2 Q Jan. 1 2 | al MA casne $1.25 Q Jan. 3 Dec. 15 lowa oe ‘eel) 1%. ag -. Dee. 15 Dee. a Cleveland B Realty Co....1 $1 .. Dec. 24 Dec. 1 
Firestone Tire & Rub Co Q Jan. 3 Dec. 18 | Paci ic Coast Mige........ S Jan. 3 Dec. 15 | toven'c Ue oD oe .$1.62 - Dec. 21 Dec. 8 :1.110e :. Dee. 15 Dec. 7 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
B tion before maturity were in 

somewhat larger volume than in 
the preceding week, principally because 
of the calling of many small amounts of 
municipal, real estate and religious insti- 
tution bonds. The calls, however, were 
mostly for retirements in future months, 
only a few small amounts of municipal 
bonds and one industrial loan being 
added to the December list. 

Total prepayments scheduled thus far 
for December now aggregate $40,051,- 
000, compared with $74,626,000 last 
month and with $309,928,000 in Decem- 
ber, 1936, for the corresponding weeks. 

Bonds called for redemption so far 
this month are classified as follows: 


ER Sere re evecare $16,891,000 
Public utility FO oc ald ae tinea tei eee 15,611,000 
OS | Re ee eee 5,806,000 
State and municipal. . beeaines oe ,000 
NE Pree 875,000 


Total. 


Alpine Montan Steel ‘aie $19,700 of first 
closed 7s, due March 1, 1955, called at par 
March 1, 1938, the N. Y. Trust Co., N. Y.: 
Lowest and highest: C134-C211; D104-D348 ; 
M453-M4491. 

Bent County, Col., bond 5 of sch. dist. 6, 
514s, dated June 15, 1923, called at par, 
office County Treas. 

Blooming Grove Hunting and Fishing Club, 
$1,500 of 5s, due Dec. 31, 1959, called at 
par Jan. 1, 1938, Provident Trust Co., 
Phila., Pa. Coupons due Jan. 1, 1938, 
should remain attached. Numbers called: 
($500 denom.) 262-272-419. 

Boulder, Col., 7 impr. bonds called at par 
Dec. 10, 1937, office City Treas. 

Boulder, Col., 3 sch. dist. bonds called at 
par Dec. 15, 1937, office County Treas. 

Broadway and 38th Street Corp., $8,000 of 
lst Ishld. 7s, due Jan. 1, 1945, called at 
103% Jan. 1, 1938, Bk. of the Manhattan 
Co., N. Y. Lowest and highest: M206- 
M1635; C40-C363. 

Broderick (Chas. S.), entire issue Ist mtge. 
serial bonds dated July 1, 1926, called at 
par Jan. 1, 1938, Union Guardian Trust 
Co., Detroit. Bonds to have coupons due 
Jan. 1, 1934, and subsequent coupons at- 
tached. 

Brunswick and Topsham, bonds 25-49-97 of 
water district refd. 3s, Series H, due Jan. 
1, 1956, called at par Jan. 1, 1938, Mer- 
chants Natl. Bk., Boston. 

Brush, Col., $4,000 of bonds called at par 
Dec. 15, 1937, office Town Treas. 

Chicago (City of), $6,309,500 of Sanit. Dist. 
of Chicago, refd. bonds of 1935, Series B, 
called at par Jan. 1, 1938, the First Natl 
Bk of Chicago, Chicago. Lowest and high- 


est: ($1,000 denom.—5%) B521-B1039; 
($1,000—44%4%) B3506-B81642; ($500—4%%) 
B25256-B25260 ; ($1,000) B35741-B84892 ; 


($1,000—4%) B10389-B93433. 

‘hicago (City of), var. tax antic. warrts. 
called at par, Bd. of Educ., Room 352, 
228 No. La Salle St., Chicago. 

Convent of Our Lady of Perpetual Heip, 

Polish Franciscan School Sisters of St. 
Louis, entire issue of Ist 5s, due to Jan. 
1, 1941, called at 101 Jan. 1, 1938, Cass Bk. 
and Trust Co., St. Louis, Mo. 

Cook County, Ill., var. Forest Preserve Dist. 
refd. bonds of 1936, Series A, called at par 


- 


Jan. 1, 1938, American Natl. Bk. and 
Trust Co., Chicago. Lowest and highest: 
320-1388. 


Dallas Gas Co., $14,500 of Ist 6s, due Oct. 1, 
1941 (second series), called at 102 Jan. 1, 
1938, Bk. of the Manhattan Co., N. Y. 
Lowest and highest: D73; M27-M2724. 

Denver, Col., var. impr. bonds called at par 
Dec. 31, 1937, office City Treas. or Bank- 
ers Trust Co., N. Y., only on arrangement 
with the City Treas. ten days prior to the 
expiration of the call date. 

Forest City, N. C., 5 refd. 6s, due Jan. 1, 
1959, called at par Jan. 1, 1938, Guaranty 
Trust Co., N. Y. 


Fort Collins, Col., bond 209 of storm sewer 


dist. 5, 5%s, dated Sept. 1, 1920, called at 
par Dec. 16, 1937, office City Treas. 


Gering, Neb., entire issue refd. 4%s, due 


to 1951, called at par Dec. 1, 1937, Green- 
way-Raynor & Co., First Natl. Bk. Bldg., 
Omaha. 

Illinois Allied Telephone Co., entire issue 
Ist 6s, due March 1, 1950, called at 105 
Jan. 1, 1938, Continental Illinois Natl. Bk. 
and Trust Co., Chicago. 

Iowa Soap Co., entire issue 34% notes, due 
Feb. 15, 1938, called at par Dec. 27, 1937 
the Central Natl. Bk. and Trust Co., Des 
Moines, Iowa. 

Iredell (County of), N. C., entire issue refd. 
bridge and road bonds, dated Jan. 1, 1934, 
called at par Jan. 1, 1938, Central Hanover 
Bk. and Trust Co., N. Y. 

Kansas City Gas Ce., $17,000 of ist 5s, due 
Feb. 1, 1946, called at 102 Feb. 1, 1938, 
City Bk. Farmers Trust Co., N. Y. Low- 
est and highest: D13-D36; M244-M1337. 

Kentucky (Comm. of), $235,000 of bridge 
rev. refd. 3s, due July 1, 1950 (project No. 
1), called at 102 Jan. 1, 1938, Chemical Bk. 
and Trust Co., N. Y. Coupons due Jan. 
1, 1938, should be collected in the usual 
manner. Lowest and highest: 4-4230. 

Kentucky (Comm. of), $70,000 of bridge rev. 
refd. 3s, due July 1, 1950 (project No. 2), 
called at 102 Jan. i, 1938, Chemical Bk. 
and Trust Co., N. Y. Coupbtdns due Jan. 
1 should be collected in the usual manner. 
Lowest and highest: 3-1225. 


Kentucky (Comm. of), $70,000 of bridge rev. 
refd. 34s, due July 1, 1950 (project No. 3), 
called at 102 Jan. 1, 1938, Chemical Bk. 
and Trust Co., N. Y. Coupons due Jan. 
1, 1938, should be collected in. the usual 
manner. Lowest and highest: 5-680. 

Kentucky (Comm. of), $150,000 of bridge 
rev. refd. 34s, due July 1, 1945 (project 
No. 8), called at 101% Jan. 1, 1938, Chemi- 
cal Bk. and Trust Co., N. Y. Coupons 
due Jan. 1, 1938, should be collected in 
the usual manner. Lowest and highest: 
5-1387. 

Kentucky (Comm. of), $60,000 of bridge rev. 
34s, due July 1, 1955 (project No. 9), called 
at 102% Jan. 1, 1938, Chemical Bk. and 
Trust Co., N. Y. Coupons due Jan. 1, 
1938, should be collected in the usual man- 
ner. Lowest and highest: 3-1578. 


Kentucky (Comm. of), $165,000 of bridge 
rev. 3s, due July 1, 1950 (project No. 10), 
called at 102% Jan. 1, 1938, Chemical Bk. 
and Trust Co., N. Y. Coupons dve Jan. 
1, 1938, should be collected in the usual 
manner. Lowest and highest: 2-1769. 

Keogh Building (Chicago), entire issue Ist 
R. E. 6s, due to Nov. 1, 1938, called at 102 
Nov. 1, 1937, City Natl. Bk. and Trust Co., 
Chicago. 

Keokee Consolidated Coke Co., $13,000 P. M. 
5s, due July 1, 1959, called at par Jan. 1, 
1938, City Bk. Farmers Trust Co., N. Y. 
Lowest and highest: ($1,000 denom.) 39- 
1078. 

Lima, Mont., electric light bonds 12 and.13 
called at par Dec. 5, 1937, office Town 
Treas. 


McCloud River Lumber Co., $78,000 of Ist 
coll. A 5s, due Jan. 1, 1948, called at 101 
Jan. 1, 1938, the First Natl. Bk. and Trust 
Co., Minneapolis, Minn. Lowest and high- 
est: D52-D349; M29-M2167. 

Massillon Electric and Gas Co., entire issue 
Ist 5s, due July 1, 1956, called at 105 Jan. 
1, 1938, N. Y. Trust Co., N. Y. Coupons 
due Jan. 1, 1938, should remain attached. 


Messer Oil Corp., $32,500 of deb. 6s, dated 


Jan. 15, 1929, and ist and refd. 6s, dated 
Jan. 1, 1932, called at 102 Jan. 1, 1938, the 
Marine Trust Co., Buffalo, N.- Y. 

National Brewing Co. (now Falstaff Brew- 
ing Corp.), entire issue Ist 6s, dated Jan. 
1, 1934, called at 101 Jan. 1, 1938, the Natl. 
Bk. of Commerce, New Orleans, La. 

New Haven Oil Co., $5,000 of ist 6s, due 
Jan. 1, 1948, called at 103 Jan. 1, 1938, 
Hartford Conn. Trust Co., Hartford, Conn. 
Lowest and highest : M54-M193. 

New Orleans (City of), $236,500 of refd. 
paving ctfs., due Jan. 1, 
par Jan. 1, 1938, at any of the places 
designated on the bonds. Lowest and 
highest : ($100 denom.) 13-165; ($500) 4-209; 
($1,000) 21-7707. 

Novitiate of the Franciscan Fathers Minor 
Conventuals of Md., 20 inc. Ist extd. 5%s 
(now 4%s), dated Oct. 20, 1936, called at 
par Jan. 1, 1938, the Commonwealth Bk. 
of Baltimore, Baltimore. Lowest and 
highest : 13-149. Coupons due Jan. 1 should 
remain attached. 

Oslo Gas and Electricity Works (now Oslo 
Light Works), Norway, entire issue ex- 
ternal 5s, due March 1, 1963, called at par 
March 1, 1938, White, Weld & Co., p 

Penn American Coal Co. (now Windsor 
Power House Coal Co.), entire series Ist 
6s, due Jan. 1, 1939, and Jan. 1, 1940, 
Series 18 and 19, called at par Jan. 1, 1938, 
the Union Trust Co., Pittsburgh, Pa. Cou- 
pons due Jan. 1, 1938, may either be pre- 
sented with bonds or may be detached 
and collected in the usual manner. 

Port of New York Authority, entire issue 
N. Y.-N. J. interstate bridge bonds, Series 
C, 4s, due Jan. 1, 1939 to 1953, called at 
103 Jan. 3, 1938, Guaranty Trust Co., N. Y. 

Quincy Memorial Bridge Co., $20,200 of 1st 
6%s, due July 1, 1948, called at 105 Jan. 
1, 1938, the Northern Trust Co., Chicago, 
Ill. Lowest and highest: C3-C246; Dé61- 
D127; M1-M704 

Roman Catholic Bishop of Portland (Port- 
land, Me.), $25,000 of Ist 4%s, due July 1, 


1956, called at 102% Jan. 1, 1938, First 
Natl. Bk., Portland, Me. D0074-D0106; 
M0073-M4363. 


Spokane (City of), Wash., var. local impr. 
bonds called at par Dec. 15, 1937, office 
City Treas. 

Tacoma, Wash., var. local impr. bonds 
called at par Nov. 15, 1937, office City 
Treas. 

Wasco County, Ore., $37,000 of road bonds 
called at par, office County Treas. 

Weld County, Col., bond 3 of sch. dist. 49, 
544s, dated June 15, 1922, called at par, 
office County Treas. 


BOND DEFAULTS 
HE list of bond defaults includes 
a. the latest notices involving de- 
faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Dutchess County 8. R. Co.—(See item un- 
der New York, New Haven and Hartford 
R. R. Co.) 

Germany (Govt. of)—Coupons maturing 
Dec. 1, 1937, of the American portion of 
German Govt. 54% international loan of 


Current Security Offerings 


BONDS 


Braddock, Pa., EE ke of, $175,000 School 
Dist. 3s, due Dec. 1, 1940- 1962, yield 1.75% 
to 2.86%, offered Dec. H: Rollins & 
Sons, Inc.; Singer, eo & Scribner, Inc. 

Delaware, State of 50,000 impvt. 1%s. 
due Dec. 15, 1938- 1? optional 1943, yield 
0.50% to 1.53%, offered Dec. 2. Dougherty, 
Corkran & Co.; E. H. Rollins & Sons, Inc. 

Honolulu, Hawaii, City and County of, 
$500, sewer 4s, due Dec. 1, 1938- 1966, 
yield 0.75% to 3.10%, offered Dec. 2. 
Phelps, Fenn & Co.; C. F. Childs & Co., 
Inc.; Mackey, Dunn & Co., Inc., and a 
syndicate. 

Los Angeles, City of, Dept. of Water and 
Power $10,200,000 ge oy ofan poreene 
3%s, 34s, 3s and 2s, i 
Dec. 1, 1938-47 and lose it eld tom ‘to 
2.90% and 3.50% to 3.75%; $2,335,000 3s, 
due eee 1, 1948-58, yield 3% to cn: 
$500,000 2s, third issue of 1937, due Dec. 1, 
1938-42, yield 0.75% to 2.25%, and _ $700,000 
3s, due Dec. 1, 1943-49, price 102%, yield 
i to 1939 and 3% thereafter, offered 
Dec. 2. Lehman Brothers; Hal ulsey. — 
& Co., Inc.; zard Freres Co., 
and a syndicate. 

Nassau County, N. Y¥., $2,500,000 34% and 
3.90%s, $2,250,000 land purchase and 
bridge 3%s, due Dec. 15, 1938-1957, and 
$250, impvt. 3.90%s, due Dec. 15, 1938- 
1947, vield Pray to 3.30%, offered Dec. 3. 
The Chase National Bank; the First Bos- 
ton Corp.; Salomon Brothers & Hutzler, 
and a syndicate. 

Pelham Manor, N. $48,000 2.90%s, due 
Dec. 1, 1938-1953. yiela 1 % to 3%, offered 
Dec. 2. . D. White . Co. 

Raleigh, — C., $80,000 rfdg. 34%s, due Dec. 
1, 1946- 1953. Yield’ 2.80% to 3.20%. offered 
Dec. 2. Halsey, Stuart & Co., Inc. 


St. Paul, Minn., $700,000 wabeeeae and 
impvt. 2.60%s, due Dec. 1, 1938-1957, yield 
60% to 2. 1 ——— Dec. 3. Halsey, 
Stuart & Co., 


Sioux City, tse $300,000 unlimited tax 
flood protection 24s, due Nov. 1, 39- 
1953, priced to yield 0.90% to 2.25% for 
maturities to 1950 and for balance, 
offered Dec. 6. Edward B. Smith & Co.; 
Polk-Peterson ae 


Sioux City, Iowa, 


eet. 2s, due 
Dec, 1 1, 1939-1941, * yee t: 1.25% 


© 1.70%, and 


$88,000 paved roadway 24s, , * Nov. a 
1939-1952, evield 1.25% to 2.50% for maturi- 
ties to 1950 and 99%4 for balance, offered 
Dec. 3. Brown, arriman & Co., Inc.; 


Wachob- mg Corp. 


Tioga Co., N. 100,000 highway 3s, due 
Nov. 15, 1938-194, yield 0.50% to 1.50%, 
offered Dec. 2. Gertler & Co. 

Utica, N. Y., $113,721 12he, due Dec 
1938-1947, yield 1.80% 2% for 1943- ti 
maturities (earlier cenaeetthae not offered 
publicly), — Dec Brown, Harri- 
man & Co., 


STOCKS 
Abbott Laboratories, shares VA 
cum. conv. pfd., par Ftd price $100. 
fered Dec. 6. . G. Becker & Co., ic. 
Shields & Co.; F. S. Moseley & Co. 


Manufacturers Trading Corp., 1 


00,000 
shares 75c cum. conv. pfd., par $10, 


price $11.50. offered Dec. 3. 

Syndicate, Inc. 

Ohio Sheet and Tin Plate Corp., 156,000 
shares capital, par $1, price $3.75, offered 
Dec. 7. Leach Bros., Inc. 

Penn Rivet Core 77,424 shares common, 


par $1, Ye $2.50, offered Dec. 6. Thomas 
R Griffith. 


Distributors 


1951, called at © 


1930 (Young loan) will be purchased at $20 
per $27.50 face value at J. P. Morgan & 
Co., N. Y., or offices of Hamburg-Ameri- 
can Line, on or after date of maturity. 


Manhattan Railway Co.—Holders of certifi- 
cates of deposit, cons. 4s, 1990, have been 
notified that funds for payment of the 
Oct. 1, 1937, interest on deposited bonds 
are in hands of the depositary. Holders 
may obtain payment of interest upon 
presentation of their certificates to the 
depositary, Central Hanover Bank and 
Trust Co., N. Y., for appropriate stamp- 
ing. 

National Bondholders Corp.—The corpora- 
tion has announced principal distributions 
ranging from 4% to 7% on participation 
certificates for several series of real es- 
tate securities guaranteed or with col- 
lateral guaranteed by National Surety 
Co. Payments will be made Dec. 16 to 
holders of record Nov. 30, 1937. 


New York, New Haven & Hartford R. R.— 
Trustees have been authorized to pay in- 
terest of $78,440 on 4% bonds of Provi- 
dence Terminal Co. and of $6,345 on 44% 
bonds of Dutchess County R. R. Co. 


New York Title and Mtge. Co.—Announce- 
ment has been made of declaration of 
two distributions aggregating more than 
$1,100,000 to holders of $28,000,000 Series 
F-1 certificates guaranteed by New York 
Title and Mtge. Co. First distribution 
will be made on Dec. 31 to certificate 
holders or record of Dec. 15, 1937, and 
will amount to $827,237, which is at the 
rate of $3 for each $100 of certificates 
held. Second payment, amounting to 
$275,746, will be made early in January, 
1938, and will be af the rate of $1 for each 
$100. Continental Bank and Trust Co., 
N. Y., is making an income distribution 
of $80 per $1,000 certificate of New York 
Title and Mtge. Co., Series N-73. 

Oregon Electric Ry. Co.—I. C. C. has au- 
thorized this company to extend from 
May 1, 1933 to May 1, 1958, the maturity 
date of $1,951,000 of first mtge. 25-year 


bonds. Ponds will bear interest from 
May 1, 1937, to the extended maturity 
date at 3%. I. C. C. at same time author- 


ized Spokane, Portland & Seattle Ry. Co. 
to guarantee payment of principal and in- 
terest on these bonds with respect to ex- 
tended period. 


Providence Terminal Co.—(See item under 
New York, New Haven & Hartford.) 


Wyoming Valley Public Service Co.—Com- 
pany has announced that upward of 80 
per cent of its outstanding first and re- 
funding 6% bonds, due April 1, 1971, had 
been deposited in assent to its plan for 
payment of 50 per cent of the interest for 
five years, beginning with coupon due 
Oct. 1, 1937, and that the plan has been 
declared effective. Wilkes-Barre Ry. 
Corp., lessee, has provided funds for pur- 
chase and cancellation of the stamped 
Oct. 1, 1937, coupons at the reduced rate. 


Dividenda Dediwed 


Continued from Page 959 





Special 
Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 
Allied Ch & -$1.50 .. Dec. 22 Dec. 16 
Birdsboro Stl ary & Mch.25e |. Dee. 27 ~Dec. 17 
Byron Jackson Co......... 50c .. Dec. 21 Dec. 


Columbia Broadcasting A.50c .. Dec. 13 Dec. 6 
Columbia Broadcasting B.50c .. Dec. 13 Dec. 
Congress Cigar a «. 5 3 
Cont Casualty (Chic, Ill)..30e .. Dec. 15 Dec. 4 


Duke Power Co......... x .. Dee. Dec. 7 
McKee & Co (A) B....... 50c .. Dec. 20 Dec. 10 
Patino nog J CSG Me bine oe $2 .. Dec. 23 Dec. 15 
ee 48 ea -. Dee. 20 Dee. 11 
St Helms Sule & Pap Co..40c .. Dec. 1 Nov. 25 
Shawmut Assoc .......... 22c .. Dec. 22 Dec. 15 
Sonotone Corp ....... .....5€ .. Dec. 20 Dec. 10 
VOR BEES COED... csiceese 25c .. Dec. 23 Dec. 15 


tInitial dividend, 25c in cash or at — option of 
the stockholders 25% in common stoc 

+Subject to approval of special caatiee Dec. 6. 

**Initial dividend on new common stock payable 
25 cents in cash and $1 in new $25 par 6% pre- 
ferred stock. 

{Paid in common stock, at which time each share 
held bare exchanged for three new shares of $25 
par stoc 

{Optional cash or stock. 

*Payable in 5% ten-year convertible debentures, 

++Optional cash or stock. 

***Payable in 5% preferred stock. 


CHAIN STORE SALES 


Bond Stores, Inc. 


Pp. ¢. 

1937. 1936. Chge. 

November .... . $2,111,448 $2,096,055 + 0.7 

Eleven months.... 18. 163,878 15,513,666 +17.1 

Green (H. L.) Company, Inc. 
November ........ 2,704,631 2,904,440 — 6.9 
Ten months ...... 26,188,990 24,846,709 + 5.4 
Kresge (S. S.) Company 


November ........ 12, 531, 175 Re 214,406 + 2 
Eleven months.. . . 130,089,800 124,359,483 + 4 
eee (W. T.) crease 
November ........ 8,373,049 8,493,208 — 
Eleven months.... 82,744,277 81,026,837 t2 
Safeway Stores 

Four wks. Nov. 27 28,587,845 26,945,195 
Forty-eight wks. ee 172,470 312. 623,677 $33 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 























(Thousands) 
ns Fed s. Banks—- -—N. x. Federal _— Bank— 

ASSETS. err Des "3956." a.” sa> es * 
Gold certificates on ha hand and on iii —_ _— wes. 

e from ury. 121,907 $9, ™ 905 - 324 504,112 sy 7 
Redemption fund—F. R. notes 9,787 ” 1,986 ™ 1,619 - wey aes 
a aang 311, 282 322) 264 247 464 77,918 68 067 

_Total reserves ............ $9,442,877 $9,453,956 $9,068,774 $3,583,649 $3,638,733 $3,395,209 
Bills discounted : 
Secured by U. S. Govt. obli- 
jon direct or fully 
paar eneR a nua eens 12,210 12,072 ,994 3, : 21 
Other bills p- MEEEEAEE Setacens 5,1 4,961 2005 rts . ib? tae 
Total bills discounted..... $17,390 $17,033 999 098 $3,577 562 
Bills bought in open market. 2/825 2/828 +088 1,004 1,007 00 
7a? advances........... 18,450 18,464 25,493 4,599 4,605 6,299 
U. Government securities: 
Bona _ EEE eer am 738,073 738,073 408,326 212,930 212,930 16. 414 
Treasury notes.............. LS 168, 463 1,168,463 1,417,263 095 337,095 6,298 
WOE GH: o 5 co ccc ccscces ___ 87,479 657,479 604,618 189,679 189,679 ie, 531 
Total U. S. Govt. securities $2,564,015 $2,564,015 $2,430,227 $739,704 $739,704 $645,243 
Total bills and securities. $2,602,680 $2,602,340 $2,464,807 $749,405 $748, 893 ~~ $657,204 
Due from foreign banks...... 181 178 220 71 84 
R. notes of other banks. . 26,314 25,784 26,074 . 8,402 5, 96 7,860 
Uncollected | 569,040 670,245 582,369 135,667 169,390 143,706 
Bank premises................ 45,269 45,268 48,078 9,969 9,969 10,864 
All other assets............... 46,223 44,161 46,200 13,214 12,940 — 36,163 
Total assets................ $12,732,584 $12,841,932 $12,236,522 $4,500.377 $4,585,960 $4,251,090 
LIABILITIES. 
Federal Reserve notes in ac- 
—< + --» $4,294,885 $4,279,489 $4,232,669 $948,653 $954,736 $886,042 
Member bank — reserve ac- 
RA a Woe hea oe ha oS eee 6,836,282 6,906,472 6,730,989 2,938,379 3,018,691 2,937,157 
U. S. _teamarer—gen. acct. 241,843 176,637 93,081 111,656 92,101 43,564 
Ls 4 eee: 225,938 272,492 65,198 82,514 98°900 23, — 
Other deposits............... ___219,700 186,855 163,415 168,422 133,383 96,380 

Total deposits............. - $7,523,763 $7,542,456 $7,052,683 $3,300,971 $3,343,075 $3,100,853 
Deferred availability items. 560,213 669,928 578,938 129,123 166,374 137,147 
COMUNE DORE TB... cece caus 32,534 132,518 130,283 51,053 51,045 50,261 
Surplus (Section ee 145,854 145,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b)......... 27,615 27,615 27,088 A 7,7 7,744 
Reserve for contingencies. . 35,733 734 34,249 9,117 9,117 8,849 
All other liabilities............ 11,987 338 35,111 22420 2,395 (9,369 

Total liabilities............ $12,732,584 $12,841,932 $12,236,522” $4,500,377 $4,585,960 $4,251,090 
Ratio of total res. to dep. and 

Fed. Res.note liab. combined 79.9% 80.0% 80.4% 84.3% 84.7% 85.2% 
Contingent liab. on bills pur. 

for foreign correspondents 1,683 1888 ti... . ... 476 682i... . 
Commits. to make ind. oa... 13,137 13,249 21,491 4,774 4,775 8,844 





Siamese of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 
(Millions of dollars) 
-——All Reporting- 
LOANS— Dec. 1, 


. — Chicago—-——. 
Nov. 24, Dec. 2, ‘ Dec. 1, Nov. 34, Dec. 2, 
1937. 1936. 1937. 1937. 





7—New York City—, 
Dec. 8, Dec. 1, Dec. 9 


























Com’l, industrial and 1937. 1936. 1937.’ 1937. 1936. 
agricultural loans: : 
On securities.......... $579 $585 t $31 $32 t $233 $235 t 
Otherwise secur’d and 
aes 4,058 4,098 t 410 419 t 1,568 1,575 t 
Open market per. 475 479 t 29 30 t 191 191 t 
Loans to brokers and 
dealers in securities. 876 881 $1,181 39 37 $38 770 710 $1,055 
Other loans for pur- 
chasing or carrying 
SRCUPTNIOD os sc6s5c0-s 650 651 t 7 77 t 232 229 t 
Loans on real estate... 1,167 1,168 1,152 13 13 14 131 131 130 
Loans to banks........ 68 64 63 2 2 6 38 30 25 
Other loans: 
On securities......... 738 729 t 22 22 t 237 237 t 
Otherwise secur’d and 
unsecured .......... 824 t 36 36 t 190 196 t 
Total loa a. paeemake $9,441 $9,479 $8,812 $659 $668 $596 $3,590 $3,534 $3,515 
INVESTMEN pete 
U.S.Govt. Sines. $7,963 $7,966 $9,173 $904 $907 $1,105 $3,049 $2,990 $3,722 
Obligat’ns fu ar- 
anteed b y US. ovt. 1,118 1,120 1,246 100 100 97 364 375 454 
Other societies Sicwxe 2,859 2,867 3,228 256 256 263 924 920 1,054 
Total investments. . $11, 340 $11,953 $13,647 $1,260 $1,263 $1,465 “$4, 337 $4,285 $5,230 
LOANS ane 
T INVESTMENTS .....$21,381 $21,432 $22,459 $1,919 $1,931 $2,061 $7,927 $7,819 $8,745 
Reserve with F. R. Bk. $5, aM $5,394 $5,371 $607 $600 $629 $2,451 $2,543 $2,486 
Cash in RE 317 40 29 29 37 56 52 61 
Bals. with domes. bks. 1, 369 1,850 2,512 161 160 193 66 76 79 
Other ae. sae Pie Ane 62 61 71 477 483 487 
“ae rset ae 14,612 14,665 15,464 1,480 1,485 1,590 5,917 5,802 6,387 
Time deposits.......... 5,234 5,273 5,037 453 453 437 662 722 605 
Government deposits... 416 418 449 45 45 47 228 228 83 
Int k d t 
Sie a: Dawes 5,060 5,016 6,281 529 528 653 1,936 1,985 2,501 
Foreign banks........ = 4 ; 450 6 6 4 a 380 409 
Borrowings ......... zp ? oa ken ase <a ‘ 
her liabilities. . re ha ae are 18 18 24 374 373 421 
Capital account. Ox ‘oe is : 247 246 236 «€61,483 1,483 1,452 


tNot available. 


Comparative Statement of Federal Reserve Banks 
Condition as of Dec. 8, 1937 
































Total ‘otal Bills Total U. S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. secu 
SAP $534,466,000 $1,454,000 $186,794 ,000 $288,739 ,000 $395,1 

New York........... 3,583,648,000 4,098,000 739,704, 8,653,000 2,938, 379,000 

Philadelphia ........ 508,738,000 2,879,000 216,853,000 903,000 347,490,000 
Cleveland 701,567,000 782,000 249,591,000 438,519,000 407,000 
Richmond ...... ,000 789,000 134,396,000 4,340,000 224,513,C00 
Atlanta 743,000 4,821,000 112,238,000 162,721,000 169,063,000 
Chicago 0 309,000 281,991,000 2,066, 1,006,481,000 
Ot ME. kev acces oacs 0 175,000 112,483,000 180,991, 204,440,000 
Minneapolis ......... 201,848,000 262,000 83,009,000 139,095,000 129,191,000 
Kansas City.... 302,323,00 1,018,000 125,263,000 168,841,000 240,754,000 
re 199,993, 425,000 99,731,000 ,234,000 187,559,000 
San Francisco....... 725,435,000 378,000 221,962,000 348,783,000 543,847,000 

Reichsbank 
(Thousands of Reichsmarks) 

Dec. 8, Nov. 30, +tNov. 23, *Nov.15, tNov.7, +Dec.7 

7on3 «10.856 = 70.253 70.139 TOL 

ld coin and bullion. ee . ki 4 3 ; ¥ 

} mon in foreign currencies. 5,569 741 5, 5.7. 5, 5, 
Bills of exchange and checks.5,361,283 5,546,486 4,797,257 5,004,928 5,248,705 4,851,619 
Silver and other coins........ t t 228, 188,750 137,298 135,040 
pO Sees ‘ 42,760 46,097 30,995 28,152 39,870 67,458 
Investments 104,556 104,613 104,655 104,682 219,306 
Other assets : a t t 1,101,175 1,112,852 1,040,200 937,261 
Notes in circulation............ - re 5,195,000 4,644,700 4,825,092 5,025,008 4,674,152 
Other maturing obligations. . 703,254 765,946 29,892 728, 671,66 753,303 
PD eee rr t 7 322,967 319,161 307, 894 
eS Tere ree 4% 4% 4% 4% 4% 4% 


*Cable report subject to revision. 


+As reported in the official Reichsbank statement. 
INot reported in cable 





Debits to Individual Accounts by Banks in Reporting Centers 






































(Thousands) 
No. of - Week Ended—-—- . 
Centers Nov. 24, Nov. 17, Nov. 25, 
Federal Reserve District. Included 1937. 1937. 1936. 
i. soy rer wea: | ae $434,112 $454, E 
ME ice ao nccdeas eeedaucdeseeeues 15 347,103 3,502,209 4,799,142 
Se vc vancebacndsetscaencears 18 :709 398, 469,051 
ET ie sick ks, danse decuesedeewanes 25 512,008 539, 572,766 
ANI oo occa scnsocasa<s sbeaaees 24 9, 283.859 290,932 
io aad oa 6 a oa > ciwruennra a 26 082 209,926 233, 
IR ae c Gardikes naw ctinxcarediananuad 41 1,116,144 1,164,910 1,340,595 
as asic ad aweGncecenncssseeneas 16 ,65: 223, 251,083 
NII ooo kc seo caiveaacaasvasne . 147,732 161,179 160,345 
pO ee ee saaes 27 606 271,629 255,691 
UNE ooo cdcicectaces suai 18 185,686 202,674 180,126 
re Cree 28 540 602 680, 
ey ne to Se 2 2 eS. 272 $7,800,904 $8,015 090 $9,768 846 
Wew Work City... .....--ccseees 1 3,064,592 3,201,433 4,493,516 
Total outside New York City........ . 20 $4,736,312 $4,813,657 $5,275.330 
nana of no omnes 
ousands) | MONEY IN CIRCULATION {| 
8, —~ or" o - || gq—ADJUSTED FOR SEASONAL VARIATION -, | 
' T a a a a a ee ee ied ees | 
Circulation .......... £485,676 abe a2 | ae. 
Public deposits ..... 1,985 17,491 le | 2 
Private deposits. . 142" 239 125, | a <j 
Bankers accounts.... 105,673 86, iS 3 
Other accounts...... 36658 36,566 38, = ce an a ae a a a a ec 
Govt. securities. .... ‘ 78,823 81,718 jo «|| 
Other securities. . .596 31,230 ,071 Fs °°} 
Discounts and adv.. 9,641 10,522 8,146 ‘se BAI 
Securities ........... 20,955 20,708 20,925 {iz 31] 
( Sa 54,748 62,021 50,463 jo 64 16.4 5/| 
Prop. res. to liab..... 35.3% 40.2% 35.2% = = | 
[ASR era as 327,579 327,697 249,315 a « 
Bank rate ..... 2% 2% 2% | 
L WEDNESDAY FIGURES | | | 
BANK OF FRANCE 62 TN TED WAR APR TUN TUL A SEP OCT WOW ES © | 
(Millions of francs) eee 1937 
Dec. 3, Nov.26, Dec. 
1937. 1937. 1086 | MONEY IN CIRCULATION AND 
RECO Pere Pee 58,932 58,932 60,358 | MONETARY GOLD STOCKS 
Sight bal. abroad. 16 16 5 | Wednesday Fi 
Neg. bills b’ght abr'd 2 7 1,442 | catlitiiemena? Secinaas 
Comm. bills France. 8,287 9,282 6,854 ee tees Mo. 
Adv. against secur. 3,860 3,674 3,638 | af Cire ~ From G id Stock 
30-day advances..... 646 314 835 —" a min a ol ee 
Neg. bills of s. f.. 5,637 5,637 _ 5,639 1937 Mn saunan te 
Temp. adv. to State. 26,918 26,918 12,298 | pus” 5437 6591 12.764 
Cive@intion .......... 91, 1 87,272 | Dec 6.466 6.568 12°74 
Tot. cr. curr. accts.. 18,454 20,578 10,729 Nov 6.455 6.554 127 4 
FD aee-t A $2 106 NG | Nov 6.475 6.534 12,7 
Sinking i ee 2,649 2.578 1,866 Nov 6 481 6 564 12°79 
rere 15,643 17,767 8,659 Nov ‘472 6.565 12'804 
Rea sight liabilities 110. oo 110,709 98.002 Oct 6 474 6519 12'801 
(7 aera 53. 53.23% 61.59% 4 4 
Bank rate 3% 30; 2; Oct 6,493 6,546 12,793 
Pe * | Sct 6.503 6368 12°76 
. ct. 3 ‘ 2, 
BECESNS LOANS Sept 6,477 6,520 734 
(New York City Member Banks) Sept 6,511 6,529 12,694 
(Millions # a Sept 6,528 6,554 12,651 
ce) Sept. 038 6.597 2,604 
1937. Brokers sOthers. Total Sept. 6,537 ; 12,567 
Dec. “8......-..-... 770 702 1,47 ae — - 
ae ER ere ; 
Se Me... cineca. 718 705 1493 | Dec. 9....... 6,344 6,497 11,206 
| >. ae 701 711 1,412 *Adjusted for seasonal variation by Fed- 
ee 709 711 1,420 | eral Reserve Board. 
1936. 
gh SS eee 1,059 701 1,760 GOLD RESERVE OF CENTRAL BANKS 
Note: The above loans do not include AND GOVERNMENTS 


loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. 


RESERVE BANK CREDIT AND RELATED 
ITEMS 
(Millions of dollars) 








Net Change 
Since 

Dec. 8, Dec. 1, Dec. 9, 

1937. 1937. 1936. 

Bills discounted ....... 17 re a 

Bille bought .......... 3 ee 

U. S. Govt. securities... 2,564 + 134 
Indust. advances (not 
includ. $13,000,000 com- 

mitments, Dec. 8)... 18 ae 7 

Other Res. Bk. credit... 9 +9 + 5 

Total Res. Bk. credit.. 2,612 + 9 + 144 

. .., ee 12,7644 — 10 +1,558 

Treasury currency . 2,623 + 2 4+ 98 

Member bk. res. bals... 6.836 — 70 + 105 

Money in cizculation... 6,591 + 23 + 94 

Treasury cash ae 622 — 5 +1,250 
Treasury  Sageaie with 

F. R. ee +65 + 149 
Non- AS. dep. and 

other F. R. accounts. 708 —12 + 201 

Excess reserves of member banks on 


Dec. 8 were estimated to be approximately 
an aap. 008, a decrease of $70,000,000 for 
e wee 


DISCOUNT RATES OF CENTRAL BANKS 





Federal eau Present Date Prev. 
Syste Rate. Established. Rate. 
Boston . Terre 14 Sept. 2, 1937 2 
New York......... 1 Aug. 27, 1937 1% 
Philadelphia ...... 1 Sept. 4, 1937 2 
Cleveland ......... 1 May 11, 1935 2 
ichmond ........ 1 Aug. 21, 1937 2 
YN pall eee 1 Aug. 20, 1937 2 
> RSS 1 Aus. 20, 1937 2 
a ee 1 Sept. 2, 1937 2 
Minneapolis ....... 1 Aug. 3, 1937 2 
Kansas City....... 1 Sept. 3, 1937 2 
Dallas ............ 1 Aug. 30, 1937 2 
San Prancisce. .... 1 Sept. 3, 1937 2 
England .. em June 30, 1932 2% 
France .. -. 34 Sept. 2, 1937 4 
Germany ae Sept. 30, 1932 5 
Py - 44% May 18, 1936 5 
Netherlands ........ 2 Dec. 2, 1936 2% 
Switzerland .........1 Nov. 25, 1936 2 
eee 3 Mar. 1, 1936 
MMMMEMED 555: hve 3% July 10, 1935 4 
: ERE May 15, 1935 2% 
Co. er 2% Mar. 11, 1935 .. 
Colombia ........... 4 July 18, 19233 5 
eee 4 ct. 19, 1936 3% 
SI Cina ss 4 ee.c0% 4 Dec. 4, 1934 41% 
I oe awash a ie tame ace 6 Jan. 4, 1937 7 
) Ror 4 Aug. 28, 1935 4% 
BT asl x5 stacker nw aes 3 Nov. 29, 1985 3% 
. SESE 3.29 Apr. 6, 1936 3.65 
ee 4 Dec. 5, 1936 3% 
CO ae 5 Oct. 25, 1933 6 
oe 4% Dec. 7, 1934 6 
ER ees 5 July 10, 1935 5% 
ok ae, pO ee 2% ec. 1933 3 





(In dollars of == ge nine-tenths 
n 


e 
(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 

1937. France. land. many. land. land. gium. 
Bem. Bhi s.. ave ys ae ey ed - 
Dec. 4..2,925 2,700 28 ad Pye a 
Nov. 27. .2,925 2,701 28 “me 970 aes 
Nov. 20..2,925 2,702 28 wes 970 569 
Nov. 13..2,925 2,702 28 644 949 566 
Nov. 6..2,426 2,703 28 655 922 567 
Oct. 30..2,426 2,703 29 646 906 572 
Oct. 23..2,426 2,703 28 622 885 585 
Oct. 16. .2,426 2,704 28 «614 879 591 
Oct. 9..2,426 2,703 28 612 868 594 
Oct. 2..2,426 2,703 28 612 862 -.590 
Sept. 25..2,426 2,703 28 612 862 595 
Sept. 18. .2,426 2,703 28 612 862 606 
Sept. 11..2,426 2,703 28 615 862 607 
Sept. 4..2,424 2,702 28 616 862 607 

1936 
Dec. 12. .2,995 2,054 27 638 456 631 

GOLD MOVEMENT 
Week Ended Dec. 8, 1937 

Exports: 

ee SND  deccexscaccosenduanenes 
Imports: 


From Canada 
From Australia 
From Iinaia 


Total imports 




















Earmarked gold, net decrease.. 2,251, 
RE I 6 6 os ck ce ciecces $4,694,000 
| ey eee $5,306,000 

BANK OF CANADA 
(Thousands) 
Dec. 1, Nov. 24, Dec. 2, 
Assets 1937. 1937. 1936. 
aca sats i ae $179,631 $179,883 $179,369 
Res. in U. S. a 
sterling funds. 20,673 26,013 17,694 
COG eracccxcesss x 2,690 2,079 
Total reserves. eg $208,586 $199,142 
Govt. securities.... 180,732 194,170 164,670 
Other securities. 12,193 ; Sener 
Total investm’ts.$192,925 $206,335 $164,670 
Other assets....... 306 4,852 5,166 
Total assets...... $412,284 $419,773 $369,778 
Liabilities : 

Circulation ........ 56,125 $157,893 $126,165 

Govt. deposits. . 28,407 ] 23,985 

Bank deposits. ..... 200,751 217.780 201,604 

Other deposits. . pie a 711 1,316 1,816 
Total deposits. . ——- $248,060 $227,405 

Other liabilities. . 16,190 3,720 6,108 

Total liabilities... .$412,284 $419,773 $369,778 

Res. to notes and 

GOeee 6... ces 52.59% 51.38% 56.32% 
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Bond Transactions — New York Stock Exchange 


For Week Ended Saturday, Dec. 4 




















Sales ew 
Net | Range '37 in 1000s. as oe pe 
Sales ; High. . eee 
site Range '37 in 1000s. High. Low. Last. Chge ee Se ee 4. ------+-- 3 118 8 . z 
UNITED STATES se pn at of a point. ng. hese SoG rte Oe Fi A.........2 = 102% — 1 + % ‘iby 48 Ha = $y = = Pod yee + 4 7% % + % 
decimal point rep a ae ee FE aaa $2. 109° 1 1 + %& 14 Hud & Man inc 5s 57........ 
Quotations after ONDS  @ gen 4s 58............ 107% 109+ = 07% 107% 107% + % 
TREASURY Bi Net br 107 CB&QeBg WG ke oe 12 109 i +1 ee 50 107% 
we eeeee 05% ELL TEL 3%s 93° 93 
Sales Chee. | 113% 107% C B & @ 4s Ill 49...........-- 44 106 104 110 1 a so ee eB... - -3 
: h. Low. Last. Chg B & @ 2%s Il 49..... 103 103 103 Oe Ill Cen ist 3%s 11 97) «(97 oT 
Range 1937 in 1000s. Hig 5.28 4 | 110 104 © 3igs Tl 49 reg..... . as: ei os eee of + a 
High. Low. --. 10 105.30 105.28 105.28 — . 110 104 CB&Q “ane ee a + 2 | i ot Beas sin wystea tie stone 4 ’ 47 2 
13 104-3 Be ak MOBS ARR RG ak S| NS Ge 2 ane ot a he etd de tt ee ora ee 
peng Bs 17 107.17 107.17 + .2 14% 15 Chi Gt West 4s 59........... ig «6 96 44% Ml Cen 4s 55......-.-.-.------. 53 43 39 
108.24 104.24 348 41. -- sierg,1 107-17 107 ta S (05 OeOS....-..-.5.2 + at ot 1m 80, 3654 IN Cen 448 6600000000002 = @ 8 i 
110.18 104.28 3%s 47 3 248 107 27 106.23 106.24 — .1 262 it Ces ey See ne a od + 1%) 8 SS ere 11 70 7 7 —12% 
109.26 104.2 3%s 74 <a nog! 106.20 106.20 + 3 ae SO eS aS See ie 1342 13 13% + 2% 70 il Cen ay 3 Sr Ce 1 =—* 
Bs Ss a Ss “96 198-30 111.27 111.28 |.” 30 10% Chit & Las 47... S1977 12% «= 9% 124 + 1% | 098 fo I Gen Louls age 2 RR 1 83% 83% 83% — 
109.1 104.10 34s = one “Sie 4 103.6 103.8 + .3 39% 8 4 MSP @ P Se 7B.........- °+420 4g 3 4l + 101 83% IN Cen W Line 4s 51....... Nee 49% 45 4916 + 3 
SS ia ae 2 M042 110.7 110.7... it 3 CMAP & Pa) 58 2000... f 32% 30 32% + 31 1 TCRCSLENO de GA..188 494 45+ 4% 
106.16 100.18 2%s AP ‘ .. 33 190-2 05 104.27 + 6 12% ; 8 P 4%s 89........... 4 3 320 + 2% IC&CSLEN O 4¥s ee 1 
. 29 104.25 1 lly 2%CM&S 1093 B ce 2% 
114.9 107.12 3%s 56- 42 104 105.12 105.17 + .3 CMESP4 C........ 32 29 + 3 108 Tit Steel 4%s 40......... %% 5 (ot 8% 18 
30 102.10 3s 48-46 ... .. 32 105.20 e+ 7 6914 28 3 ae t 37 1 + 3% eer : : 103% + % 
ioe 24 102 ye ott “8 lorasi0-9 10146 + “to | si KOM ESE os as 89.0000. tig 2r% 2 arm ih | 43 i Iau Stl 348 61 oo ne ‘i sg 
121. 48 pe 5.15 105.5 105.13 + . y 25 M & S P 34s 89 B....... *4§ 27 22% + 5414 In *+$: 15 60-57 iz 
104.16 99.2 2%s 51- Hs ee te OE 6 Chi &.N W 36......... [foe 10% 11%+ % 53 Interb Tr is 32 et. 4817 20 19 19 —1 
See a oo - aa "25 100.18 1 % = Chi & N W rfg 5s 2037...... ea Ia 211% 20 it + % 56 13% Interb R ia 8315 «87% 55 55 1 
101.22 96.6 2%s 53-49 . 205 100.25 "46 103.23 + 4 38 9% Chi N W em 5s 87........ + 42 0 2°12 Interb R Tr a a" at 55 OBS 
4 2%s 54-51 . 103.25 103. 56 18 Chi & N W 21 97 50 5s 66 ct..... 5 + 24 
198-26 10 ge Se ae BLE BES WEG Sg | Sy Mg Sat § NW Se xi SB ES a | Sty 09 ners ie Se, Gis i Bp Ba age 
104.30 98. 258 85 reg "11 4 100118 10:8 100.14 + “6 2s Chi & N W 4 114 9% 11 + 98% Int A oR rs #4101 % 
104.22 99.2 2%s = Rae ees ae aie 43 100. 36% 9 C > rr 19° 19% + 2% | 1 Int Gt Nor aj 6s 52......... t 1 19% 21°41 
103.18 98  2%s 59-5 L FARM MORTGAGE BONDS faa oe, 7 = . - z 43 87 +9 = 13% we + & = wv Int Gt Nor ist 6s = veeeete nad 10 = 18% 20 +2 
— See Cte RSME EM ty heer Rae: Sor ae a oy it Georges NB Bo 
ee i ale 1 102. : mee thi Ry 5s 27 ...-.....----- 9 gt =i °~t +24 111 
Ws i0 90.e Byes ATA co a jo2.27 102.23 loz 27 «5 | Sem 42, Chl Ry, Bags so ket 40 BR tm SRS | Ah 4% nt Mer "Mar ée at. 0.12 om 7 2-1 
+ 3 s "5 epee canbe & I & 4 , n wee : — 
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hundred pounds from Pittsburgh, 29 
cents from Cleveland and 20 cents from 
Buffalo. If absolute mill basing with no 
equalization of freight rates was in ef- 
fect, here is how the Syracuse buyer’s 
quotations would work out, using the 
current base prices: 
COST PER HUNDRED POUNDS 


Price. Freight. Total. 
Pittsburgh .......... $2.45 $.31 $2.76 
a 2.50 -29 2:79 
oS Sanne 2.55 .20 2.75 


While the advantage of Buffalo over 
Pittsburgh is only 20 cents a ton, its ad- 
vantage over Cleveland is 80 cents a ton. 
Even so slight an advantage would tend 
to keep Pittsburgh and Cleveland mills 
out of the Syracuse market unless they 
reduced their f. o. b. mill prices, in which 
event they would undoubtedly be forced 
to take the lower price on sales to con- 
sumers in their own immediate district 
where they have a freight-rate advan- 
tage. 

For example, if the Cleveland mill de- 
cided to meet the Buffalo mill’s delivered 
price at Syracuse, its f. o. b. mill price 
would be $2.75 léss 29 cents, or $2.46, a 
price it presumably would be obliged to 
extend to its customers in the immediate 
Cleveland territory. 


Probable Results 


Senator Wheeler’s comment in ques- 
tioning Mr. Grace, that, “If you fixed 
your price at Buffalo so high your com- 
petitors would go into that territory and 
sell in your territory regardless of the 


basing point” hardly holds’ water, 
because no mill would fix its price so 
high as directly to invite competition in 
the producing-district monopoly that the 
Wheeler bill would create. The price 
would be just high enough to keep out 
outside competition unless the mill in 
another district were so foolish as to 
destroy its price on a considerable part 
of its tonnage in order to obtain certain 
orders at more distant points. 

What the results of the enactment of 
the Wheeler bill might be in Senator 
Wheeler’s own wide West are almost im- 
possible to predict. The Pacific Coast 
territory is a large user of steel, much 
of which must be shipped from the East- 
ern districts because it is not made in 
that Western area. The oil fields of Cali- 
fornia, Texas and Oklahoma use large 
quantities of pipe, but there is no pipe 
manufactured west of Illinois. Steel com- 
panies might go slow in building exten- 
sive new facilities in Western sections 
merely to duplicate capacity that already 
exists in the East. If they did not do so, 
Western consumers would pay higher 
prices for some steel products owing to 
the high freight rates. At present the 
steel companies absorb some of this 
freight, but if they did this under the 
Wheeler bill they would work their price 
at the mill back to a figure that would 
not be profitable if applied to all of their 
tonnage. If the steel companies could 
not find a way to ship to the Pacific 
Coast under the proposed Wheeler act, 
the way would be left open for an influx 
of foreign steel whenever European and 


Japanese producers found that market 
attractive. 

In short, the Wheeler bill would un- 
doubtedly be hurtful to the American 
steel industry without giving compen- 
sating advantages to American steel con- 
sumers. 

In such a situation the consumer 
would be bound to suffer, especially when 
steel was in good demand. He might not 
pay an exorbitant price, but he would be 
forced to confine his purchases, if he 
wanted the lowest possible price, to his 
nearest mill. Mere convenience of a 
source of supply is not by any means 
the controlling factor in the placing of 
steel orders, although in some instances, 
of course, it is a factor. With prices 
equal at point of delivery, friendship be- 
tween buyer and seller is a very impor- 
tant factor, and of no less importance is 
reciprocity. No matter how much buyers 
and sellers may curse this system of do- 
ing business, it is clearly recognized that 
it is humanly natural that every one 
should like to do business with his own 
customers. 


Competition Would Be Destroyed 


Obviously, the aim of the Federal 
Trade Commission and Senator Wheeler 
in pressing for legislation to do away 
with basing points is to establish what 
they believe would be “free and open 
competition.” That the Wheeler bill 
would destroy competition and build up 
individual mill monopolies in various dis- 
tricts was a point contended by nearly 
every witness from the steel industry 
who appeared in the hearings before the 
Wheeler committee. 


That the United States Steel Corpo- 
ration, with plants widely scattered 
throughout the country, would be in- 
jured less than some of the independent 
companies whose plants are situated in 
one or two districts is definitely the 
opinion of the steel trade. 

The Chamber of Commerce of the 
United States, whose membership in- 
cludes both producers and consumers of 
steel and cement, but certainly many 
more consumers than producers, has con- 
demned the Wheeler bill or similar meas- 
ures aimed to destroy the basing-point 
system. Its committee on prices in dis- 
tribution, headed by John A. Law, presi- 
dent and treasurer of the Saxon Mills, 
Spartanburg, S. C., said in a report pub- 
lished some months ago: 


From the standpoint of preserving 
competition the basing point and other 
systems of delivered pricing offer the 
only practical means as yet devised for 
achieving this purpose in the case of in- 
dustries where production and markets 
are widely separated and where trans- 
portation costs constitute a large propor- 
tion of the delivered price. Industrial en- 
terprises of this character often require 
large investments of capital. Their opera- 
tion depends not merely on close prox- 
imity to sources of their essential raw 
materials, but upon a wide distribution 
of their products. Such distribution is 
possible only if they are able to meet 
competition not merely in territories im- 
mediately adjacent to their plants, but 
also in territories in which competing 
plants are located. This, in turn, depends 
upon their ability to quote price on the 
basis of delivery at destination. 

The alternative method of pricing 
which was proposed in the Wheeler bills 
is f. o. b. mill or shipping point. To the 
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Orders Executed on Baltimore Stock Exchange 
DEAN WITTER &LO. == 
ae S Bros.& Boyce 
s 
MUNICIPAL AND CORPORATION BONDS Pasadena TEIN RO 4 iD 
Members cua 6 S. Calvert St. Established 1853 39 Broadway 
‘ aa—_ "" o> Storkton BALTIMORE, MD. NEW YORK 
NS SESS: ee ‘omen wxtvate sien tte cea Hagerstown, Md. Louisville, Ky. York, Pe 
Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 Members New Yorks fen end Chicago Stock Exchenges 
New York Curb Exchange (Associate) 
San Francisco San Francisco St. Louis Los Angeles ailieds 
Quotations are for week ended STOCK EXCHANGE STOCKS Quotations are for week ended Balti re Sto xchange 
Friday, as prepared by the Ex- STOCKS Sales. High.Low.Last. | Friday, as prepared by the Ex- altimore Stoc g 
a Sales High. Low. Last 175 Amer Inv.. 20% 20 20 | change. STOCKS STOCKS 
STOCK EXCHANGE 320 Rheem Mfg 13% 13% 13 25 Boyd-Welsh 3 3 3 STOCK EXCHANGE Sales. High.Low.Last.| Sales. High. Low. Last. 
STOCKS 3,976 Richfld Oil. 5 50 Brwn Shoe. 37 36% 37 STOCKS 150 Arundel ... 16% 16% 16% 60 Phil P 54% 
Sales. High. Low. Last. 20 Schles'er pf 3% 3% 3 10 Burkart pf. 32) 32) 32) | sales. High. Low. Last. 50 A C LConn 29. 29 29 i ois 1% 75 75 
150 Shell Un Oil 17 it 17 10 Century El. 4% 4% 4 354 Balt Tran.. 1 1 1,150 US Fid&G. 144% 13% 14 
460 Ang Cal Nat 460 Bie O&G A 24 23 300 Chi&S A pf 4 4 4 1,800 Bandini Pet 3 ae 3% 280 Balt Tr pf. 2 2 2 14 Wn N Bank 33 13333 
of SF 16 16 16 2,423 S'aview Pul 24 21% 23 105 Coca-ColaB 28 27 27 100 Barker B . 10% 10% 10% 77 ConGEL&P 65% 68 ODD LOTS 
Oe ieee 8% 8% st 2'670 South Pac.. 22 iat 22 = ey — = = 33% EES OR sy 36 ConGEL&P oa 22 Arundel 16% 16) 16% 
j id 3 er pt .....- 11 1 r 4 5 
10 Bk Cal NAv185 185, Cee Fes Ge . yl 23 Falstaff Br a 7 7 3,400 Barnhrt-M we 48 38] 20 goad asso ey Th Be Sra D Md of 145 97 
400 Bishop Oil. en0 g0n On Gat. 31% 30% 31 145 Griese’k-W. 29 «= 30 700 Berkey & G 1 1 1% Sug A pf19 1 19 145 su 85 8% 
675 Byron Jack 19 3° 8 852 Tide Water 225 Hussman-L 22 12 12 800 BolsaCO A. 2 2% 2h 110 F&D of Md 97 94 96 17 Fid&G Fire 33% 33% 33% 
692 Calam Sug. 22% 21 Ass’d Oil. 1 14% 1 A Huttig ~~ = 10 10 800 BuckeyeUO. .05 .05 .05 100 Fid&G Fire 34% 34 ert 150 Hou Oil pf 18 17 17% 
100 Calav Cem. 4 4 7,614 Transamer.. 11% 10% 11 00 Hyd PB 55 55 .55 1,500 BUO pf vtec .06 .06 .06 414 FinC of A 134. N Ams Cas 1 9% 10% 
1,600 Cal-Eng Mg “ty 20 So Cal G p 28 ia Int Pag 33% 31% 33% 00 Cent Inv 20 #419 ~=«€619 Cl A .... 10 % % 235 US Fid&G. 144% 13% 14% 
245 Calif Ink A35 35 35 292 Un Oil yi 20%, 20° 20 20Jhnsn-SSC 12 12 12 100 Chrysler 55% 55%/ 1,100 Hou Oil vtc BONDS 
Calif Packg 23% 22 23 270 Un Air Tr.. 8% 8% 8 10 Knapp-M pf 28 28 28 100 Claude NE 7 7% 7% > Rapin 17% 18 | $3,400 ACL Conn 
30 Cal Pack pf 51 50 50 1,465 Univ ConsO 9 8 94 Knapp-M.. 11 10% 10% 300 Consol Oil 9% 916) 1,600 M-Tex O C 2 5% ctfs...95 95 95 
405 Caterp Trac 47% 47% 47 "260 VictorEq pf 1 10 10 240 Laclede-Chr 11 ~~ 200 Consol S pf 10 9! 1,678 M-Tex OA 2 2 2 1,000 Bal City 4s 
10 Cat Tr pf..100% 100% 100 100 Waialua Ag soe 39% 3 210 Lac Steel. . asi 16 ait 100 Cr of Am.. 4% 4% 4% 61 Mfrs Fi pf 7% 7% 7 "63 C B 
401 Chrysler .. 58% 57% 57 5 Wells Fargo 20 McQuayNor 29% 29 100 Douglas Air 3344 33% 33% 20 Mfrs Fin.. M Siaser. 117% 117% 117% 
100 Cl Neon El Bk &UT275 275 275 35 we os 13° 12% 13 600 Emsco 10 Mf F 2d pf % 7,500 Bal Tr ist 
Prods .... 7% 7% T% 417 West P&Sti 20 18: 20 45 Na M.. 24 23 23% 1,600 Exeter O A 85 .75_ .85 365 Mer&M Tr. 16 14 14 * 4s Ser 
10 CstCosG&E 206 Yos Ptld pf 3% 3 3% 35 Nat BM pf. 106 106 106 15 Farm & M.390 390 120 Mt V Wdby "75 .... O% BD 25% 
6% 1st ~- 1% 101% 101% 2 35 Nat oe. «- 6 6 6 400 Gen Motors 3 38 7%. Mills pf.. 61 6,500 Balt tr 5% 
665 Cns ChiIndA CURB EXCHANGE 15 Nat o-. ss 16016 309 Gino McB. 550 N Ams. Cas 10% deb vi 28 27% 28 
300 Creams ry 3 iii oe ee 285 Rice-Stix... 7 6% 7 TT&R 21% 21% Pt 8,229N A 1 4 ty 1,000 Intst $ 
9,853 Cr Zeller... 12 1 by 25 Carart Tile’ ; : 10 Scruggs ‘ ©£ & On Oc A. - 21% " i ae ues D 5% Bo. 100% 9914 100% 
1,170 Cr Zeller pf 71% 67 70 B 1.50 1.45 1.50 30 Scullin pf.. 12% 12 300 Holly Dev . 
554 Di Giorgio.. 4 4% 4 00 Card’ “Gold. "20 “i920 47 SW Bell pf.122 121 17% 100 Hupp Mot.. 1% 1 
20 Di Gio $3pf 28 28 28 523 Car Hill G. “30 "23 "28 55 Stix, B-Fir. 8% 8 15,005 Kinner Air. 4 a ! 
750 Doernbecher 5% 4% 4 . o ; : 50Strig-A Pr. 6 6 6 9,550 Lincoln Pet .18 15 ‘Is 
9,665 Cent Eure.1.80 1.65 1.75 406 Wagner El. 28 26 26 1.200 Lockh Air 9 7 9 
862 Emp Capw. 13 11% 12%] 3,200 Cen Eu pf.1.80 1.70 1.75 BONDS “el A ind... 2 2 2% e ° e 
eat Oe = 815 Gen Metals 7% 7% ,7 400L A Inv... 4% 4% 4 Members Cleveland Stock Exchange 
Yehopt ww oH Holly Dev. .75. .70 .75 | 7,000City&Sb 5s 25 23 2 nv... rg 9 
665 Emsco D&E 10% 9% 10 500 Int Cinema ‘55 50 55 | 2,000 City&S C/D 24 24 24 et i ix|{| Union Trust Building Cleveland, Ohio 
90 Fire Fd Ins 74 72 4 1,715 Kin A&M .21. 12 .13 1,000 ar’ L S 6s 200 Menasco M. 1 5 . 
920 Food Mach. 31% 30% 31% 10 Menasco ..1.50 1.50 1.50 7 8670 erc! t -30 = Telephone MAin 6865 A. T. & T. Teletype Clev. 6.582 
720 Foster & i 25, 2% 7h | 3378 Pac Cat Agi.50 1-20 1.30 | 1.000 at ri Ca 6s BD B 10 Mills A AL it iy 7 NEW YORK OFFICE: 76 Beaver Street 
t. é : . 
1,238 Gen Motors 36% iy “at sipeman ak ce ms | 3a Scullin 6s. 60 AA aS : Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 
455 Gen Pai 8 200 Tex C ott "115 115 1.15 | 11,000 Unit Ry 4s 25% 23% 25% | 2,400 MtDiablo_O 60 55.60 
$80 Golder Mei Z % UNLISTED tea rycen = = ip hi ie 108 1:10 
1 Hale Bros... 12 a3 1,800 Alas Mex G .30 .20 ° Iphi 26,200 Olinda L C. 25.27 Cleveland Stock Exchange 
iim nd Pa 24 Z 1,800 AlasTrGM .2.80 2.00 2. 30 Philade Pp la be Nes Ges : 15% 4% 15% STOCKS STOCKS 
5 aw Pin J F 4 : e 
507 Hono Oil... 20 17 5,008 Alas Un G. eu 1m 10% STOCKS. 100 Pac Light.. 38 38. | Sales. High. Low.Last. | Sales. High. Low. Last. 
215 Hunt Brs A 1% 1% 1% 268 Am T & T. 151% 146% 150% Sales. High.Low. Last. 2,100 Repub Pet. 5 4% 4% 135 Air WA pfi0 10 10 130 Medusa C..18 16 16 
415 Hunt Brspf 3 3 3 2,355 Am Toll B . 549 Am Stores. ¢ 69g 50 RP ry pf 32, 32 32 365 Akron Br. 6 178 Metro Brick 3 2% 2% 
Lan ~~ % $ 4) 4.800 Rientid on. 5 5 60 City I & F 13 12% 12 1Metro B pf71 71. 71 
200 g Utd 395 Anglo Nat. toy % ‘By 190 Am Suppwr RichfldO w 1 1% 1 > 2” 1 s5 Muro M8 3 3 
Bak A 12% 12% 12% 36 Atlas Corp. 8% 8% 8% 305 “a Tel Pa Rob P 4 4% 4G 440 Clark Con - = s urr- - 9% % % 
400 Lang Utd 3,986 Bancamer.. 6% 5% 6% = —_ i ee liven: Aare. 2 138 1.35 Cc CI pf. 215 Nat Ref .. 4 4 4 
Bak B... 2 2 2 60 Bunk Hill. 155% 155 15% 508 Budd, ‘E&M Ryan aqte- 1 ise La 11 Cleve I 7. 106% 10614 106% 350 Nat Tile .. 2% 2% 2 
rr —_ Salt. bo 33% = 24 Cal Ore Pw « “iz = ease EG pt “5 1.0008 C @% pf 2 7 2% = Cleve a :: 33) a 39 110 Ohio Br H. 34 32 32 
1, ‘ourneau 1 6% eee uu . PackerC 12 11% 11 
2:480 Lockhd Air 8% 7 8 101 Cities Svc. 2% 2 2 30 Curtis Pub. oct ten teas 2% zie 27%) 2,995 Cliffs C vte wh Tt ies ae. i in” ig” 
fue co  » * 28 LN Ae got Ms.a5%s05"| 100 Hornadtrat . 4 800 So Cal Ed.. 21% 21 21 She ce 450 Reliance E. 12. 11% 11% 
1 arc ‘a 60 Col R Pk..3 ‘ orné& - Bros 36 6 
oy 15 125 Curtiss Wr 3% 3% — 2 ® 300 SCE Sigs pt any pt ot a a $80 Belberi Rub 3” 55 3 
655 Meier & Fr. 8% 8% 8%| 118 Domin Oil. 44% 40% 44% 10 Horn&Hra ScG @& pf 460 Fed Knit... 28 25% 2 30 Seiber R pf 21 17 21 
875 Natl Autom ~~ 6 | 1.205 E1 Bd & S 12% 11% 11% will eae 101% 101% 101% A 28% 284% 28%) ioHartener’ 3 88 158 MACp10 10 10 
ib new.. tw J E _—  - . 2 eeeeewiee 
1.154Natomas.. 9 8 ss pe 92 92 92 Phila ....101 100 100 = Re = isi = 228 InterlakeSS 40 40 40 100 Troxel... 4 4 4 
435 No Am Oil. 124% 12 1 610 Idaho Md. 5%4.90 5 174 Lehi Ravis 4 3% 3% M4 4 Jaeger 20 20 Upson- 
40 O’Con, Mof 175 Int T&T. 6% 6% 6% 731 Mite Bk Sec om 2,200 SuperiorOC 31% 10% , ; 430 Lamson! eat s i 5 2, 136 Van Dorn 3 Bs) 4 
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100 Oliver Untd — 1, = ital Rath st s& 2:40 260 Ntl Pw&Lt 9 8% 9 3,800 Union Sroit “8 21 z 185 McKee B . 56 Weinberger. 20 20 20 
Filt A.... 18% 18% 18%| 4'900MJ&M 2,153 Penn R & 23% 21% 23% a Ouse on il % 
740 Oliver Untd Co ere 29 =O ° enn pn 
Pill Be TH 7% TH| 100 Mataon NSS 35, 8s merce 7 7% mm) 39 Wolinans “| BLAKE BROTHERS & CO. 
220 Pac Am Fill% 11 11 650 Mt Cy Cop 6 5% 6 367 Phil El Pwr : % gg neon age Men 
475 Pac Can. 5 Olaa Sug. 7 7 7 pf .,..... 31% 31 31% MINING ST aes Members New York ‘oston Stoc chang 
2,119 Pac See 2% 20 20m zooPac Clay. 7 7 Z| MGPhil RT pt 4% 3% 3%) 9000B MC M. 20 17 20 BONDS & UNLISTED SECURITIES 
7 
P: st pt E > aS +4 pe Walt ic dg 350 Phil A - < ne} a4 nt 7000 C Gold BM “a “ig one Weekly me ry! sent upon request 
m a oe . ° 
pn uo fe 26 28 ae. Oo. 000 Zenda G M06 .08% .03%4 7 HICAGO 
1,395 Pac Light’n 39 37% 381 200 Silver King 8h Oid 11% 10% 11 “a % 0542/1 NEW YORK . c 
180 Pac L6%pf.102 100% 102 785 So Cal Edi. aie 21 21 35 Scott Paper 38 36% UNLISTED STOCKS lil Devonshire Street 
111 Pac Pb Sve 5% 5 160 So Cal Edi 31 Tacony Pal 
1,399 Pac PS pf. 1914 18% 18 % pf.... 26% 26 26% ge .... 28% 27% 28% 100 A Ras San 14 14 i 
ave Fee 2 8 t18 Sa 160 i eae 8% H H 317 Gaites ro 4 ee 3 300 Cities "Serv. 2 3 ® B S k Exch 
1. 41% 40 © 413 udabaker : 
a Pign Wh pf Oh 2 be 10 Title G pf. 36 36 36 15 Uni Cpn pf 34% 33% 33% 200 Comm & So 2% 2% oston stoc xchange 
100Ry Eq&Rly 5 5 5 § Pet...1.25 1.10 1.25 720 Union Trac 3. 2 100 ContinO(D) 30% 30% 30% STOCKS STOCKS 
Sion Bett 1% 4% 4%) 200.8 Steal, Say Se Ot) “Sol UnGesimp joo Gen Elec» 42” 42” 42. (Sales. High.Low.Last. | Sales. High. Low. Last. 
20 Repub Petr 2 1 
me 2 ¢’ 9 ae” Sere 102% 101% 102 100 Good (BF). 16% 16% 167 25 Alles&Fish 3% 3% 3 85 Gilchrist Co 7% 6 7% 
54% pf... 32 31% 32 125 View Cs...259 S05 20 as BONDS — 100 RenaCouper 35 35% 35% 50 Am Pneum. r “8 “3 1,400 Hath Bak B = 2 
a AN MARKETS $12,000 E1aPeop 4s. 7% 6 %| OONAm@Avia we 7” ot sete, creneee 12% 12% 12% 1D ee othe 180 13% 1344 
‘ le m a SS anetid ‘14 
MICHIG MARK) 5,000 Lehi Val RR 1,000 Pack Mot. 5 5 6 Ble San pf. 90 93 Maine Cent. % 
DETROIT Tt heey 44s, 2003 32 32 32 100 Radio Cp A 7% 7% 7%| 129B: Se Son. 19% 10043 | 140 Mass Ut As . R R is 
MICHIGAN CIPALS ane 100 StBrds, Inc 8% 8% 8% 456 Bos Fw ar ergentha’ 
be by D4 100 Texas Cor 30% 3 50 Bos & 1,997 Narraganset 4% 3 4y 
REAL ESTATE BONDS Cincinnati 400 Tide A Ol 17% 15% io At we ee 400 Nat Service % % “f 
STOCKS 100 U S Rub.. 2 26% 37 B& Me Bst 5 4 5 200 Nat —. z wt eon’ 
CHARLES A. PARCELLS & CO. Sales. High. Low. Last. 100 WarnerBP., oh oe oS 10 Ba Me Dat is .: 2 1,400 No Butte... 49 Aas 
Established 1919 10 Alum Ind.. 5% 5% 5% 100 West E&M.105% 105% 105%| 824 B&Me pr pf 13 11% 13 10 Old Col cod. 5% 5% 5% 
Members Detroit Stock Exchange 38 Amer Ldry pai et cin i ta 829 Bos Edison. 118% 11% 117% 20 Old Col RR S 5 5ig 
639 Penobscot Bldg. Rand. -— L. 20 Baldw > - 78% 13% 78% 204 Bos El ev. 53 51 o a Reece’ Fidhé » 3 3% 
Detreit jehigan aldwin_ p 100 BosHer-Trv 19% 194 eece 
— — = 105% in a New Orleans 41 Bos Per Pr 12 i” i2 7 145 Shawmut A 10% 1 10% x 10%, 
SEE tal STOCKS. 120 Copper Rge 6% 6% o% a 
53 Chumgoid _ 5. Sullivan M. 8 
Detroit Stock Exchange 27 CinAdvProd % T 71, | Sales. High. Low. Last. 509 Eas a’ ts 3 3 Torrington . 28 2% 2% 
STOCKS STOCKS. 20 CinBallCr'nk $60 JeffLake Ol] 2% 2 =F ‘Gaatu pt : 28% 29%) 1,050 UnCopL&M i oot 
Las' $ . Last. DE. wo oo ve effL’ pf 4 4 4 n r. vs 
Sales. High. Low.Last. | gates. High. Low. - 108 Ch’ GaE pr 9? 96% 97 33 Lane Cot M 7% f ....... 54% 52% 52% 83 Utd Sr Mch 70% 69 70%, 
50 Alien Elec. 14 1% 1 1,085 MascoScrew 1 1 1 CNO&TPpf 110 110 110 INO PS pf 44 44 44 100 Ea Mass Ry 1 1 1 100Ut Sh M pf 39 39 
3,300 Auto C B.. % 1,955 McClana O 334 Cin St Ry. 4% 5 150 Sta Fruit.. 2% 2%| 395 Eastern SS 3% 93% 93%) 1.851 Utah M&T. .95 .90 95 
723 Baldwin R. 8 T 8 10 Mich Sugar 40 Cin Tel . * 80 ©6800 50 Std Fr $7 pf 38 38 638 2 EastS 8 pf23 22 2 100 Venez Hold 1% 1% 1% 
300 Briggs Mfg 23 22 22 400 Micromat H 3 8 CinTobWare 1 1% 1 25 Econ Groc.. 12 12 12 60 Warren SD 27% 26 26° 
955 Burr Add . 18% 18% 18 1,200 M W Abra it 1% i 95 cin UnTerm LISTED BONDS 550 Emp Group 16 15% 15 A. 
1,535 Burry Bisc. 2 1,870 Murr Corp. 6% 6% 8% 732 pf....... 106% 105% 106% | 12, 000 at ~ peer 847 First N Str 32% 304 3: 
2,206 Chrysler ... 60 59% 2,831 Pack Motor 5 5 Pt ColA ee 119° 119 | ... 58 ....... 1 102% 102% 40 Gen Capital 28% 28% 28% $3,000E Mass4%s 64 64 6 
150 Consol Pap. 14 14 14 559 Parke, D 3” 32 3 13 Crosley Rad 8 8% 8% 2,000 stchariesst 
te Stree Gai, 92 90” 90 1,299 Secmunert iM OK by 6 ee ila H Fad a2] 7, 500 City of NO pe 
173 Detroit ‘ 5 -PLid 10 10 1 : - 
10 Det Gray I 1 1% 1 676 Prud Inv. 2% 2 2 25 Early&Dani 22 22 22 Const 4s..103 103 103 Chicago | Chicago 
ume a oy . a 2% Mas Bickel HW Ed Et 3 30 Gallaher = 1% 1%) One ¥1950. 106 106 106 STOCKS STOCKS 
100 Ex-Cell-O : 1 ou. Rivr RP. 4 4 4 — 2 2,000 LatreheBLev Sales. High.Low.Last. | Sales. High.Low.Last. 
100 Fed Mogul. 9 9 9%| 7,450Stand TB. 3 2% 3 60 Gibson Art. 3 25 «25 58 --10TY% 107% 107% 500 Abbott L... 37% 37 37 100 Binks Mfg. 6% 6% 
100 Praake.. ee 1 rr 520 TimkenAxle 13% 13% 13% 30 Hilton Dav 3,000 wocser 70 Adams Mfg 9% 9%% % 1,000 Bliss & L.. 21% 20 21 
1,840 Gar Wood I 2,053 Tivoli Brew 4 3 4 | | eee 3 2 917-55 .108% 108% 108%) 1,000 Adams Roy 5% 5 2,050 Borg-W ... 29% 27 
i 175 Gen Fin .. 4 4 4 5Tom MD. 1% 1 1% 80 Hobart A.. 35 33 33 400 NOCySer4 400 Adv Alum.. 4% 4% 4% 250 Br F&aW . 6 
2,570 Gen Motors 3 34 63 100 Union Inv.. 7 7 7 30 Kahn ... s 8 1917-47 ..105 105 105 100 Aetna BB.. 1 1 900 Bruce (EL) 10 9% 9% 
2,110 Goebel Br . 3' 3 3% 220 Unit Shirt D 4 4% 4% 100 Kroger | 16% 16% 16% | —_—_—___ 20Am PS pf. 544% 54 54 rd PR. 6 6 6 
1,495 Graham-P.. 2 1 1% | 650 Univ C A. 5 5 5 18 Lt, Miami Mi S P l 3,200 Armour ... 6% 6%| 2,000 Butler B... 9 8% 8% 
740Grand VB. tk .% Hi 300 Univ C B. 2% 2 % 98 98 98 inn.-St. Pau Aro Equip. 5% 6 750 Butler B pf 21% 20 20% 
200 Hall Lamp. 3 3 3 25 WAircraft 1 neumenifaas 20 2 20 STOCK EXCHANGE 650 Asbestos M 1 1 1 1 Cc cv % 
100 Hoover B .12 12 12 1,100 Wolv Br 2 Nash 30 30 «630 =| Assoc Inv . 407, at 300 Castle A M. 22 21% 22 
200 H-Hersh B. 11. 11 11 200 Wolverine T 5 20 Nat Pumps. 4% £4 4% | LISTED STOCKS 250 Athey T W 4 ‘6 s 1,0440C I PS pf. 50% 48% 50 
1,155 Hudson Mot 77 % ™% 405 Com & So. 2 2 ae 4 Ps | Sales. High. Low. Last. 150 Autom Pr . 350 Cen 1S Rhee %&% 
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Chicago | Chicago Chicago | Chicago Chicago Pittsburgh 
STOCKS | STOCKS STOCKS | STOCKS CURB EXCHANGE LISTED STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High.Low. Last. | Sales. High. Low.Last.| Sales. ~ Low. Last. | Sales. * High. Low. Last. 
100 ChainB new 13% 13 1 100 Goss (HW). 8 8 8 7,400 Mid W Cp. 74 6% 7 20 SLNStkYds. 60 60 60 50 Canal C.. es 4 500 UnitedE&F. 37 32 37 
100 Cherry-B n. 1 185% 18 1050G LD ... 13% 13% 13%| 1,200M WC war 2 1% 17 150 Sangamo El 24% 24% 24% 50 Cent. Sh Tr. 19. Fs 19. 19. 4 404 W A Brake 25% 25% 
50 C C&C Rys \% 180 Harnisch .. 5% 1,500 Midland U. % 650 Schwitzer C 13 1 13 Frank F Br .60 160 W El&Mfg.110 98% 110 
150 C&N W.... 2 1% 2 700 Heilem(G)B 6 64 6 500 Midid U pf. 4 3 4 200 Sears Roeb. 57% 57% 150 Peter F Br " am UNLISTED STOCKS 
900 CC&C R pf % 60 Hein WMP. 5 5 5 50 6% pl 2% 1 1 100 Serrick C B 7 7 200 Heidelb “ - 303 Am R&SS.. 15 13% 14% 
5,000 Chi Corp ot 2 24 210 Hibb S & B 42% 42 42% 70M U 7% pl 2 2 2 50 Sig Stl pf. 25 25 25 700 Kermath =H i ay 294 AmRollM... 23% 21 
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seller, inability to quote delivered prices, 
including all or any part of delivery costs, 
would tend to restrict his market to con- 
tiguous areas in which-his shipping-point 
price plus freight to a given destination 
would be less than the shipping-point 
price plus freight of any competitor out- 
side the area. While this might mean an 
advantage for some sellers relieved of 
competition from a distance in their 
near-by markets they would simultane- 
ously lose their markets in areas nearer 
to competing plants. There also would be 
less flexibility, as, for example, a market 
normally good might be abnormally low 
during some year because of an isolated 
drought condition or of other factors 
causing local depression. In another year 
the same area might provide, for various 
reasons, an abnormally good market. If 
producers were forced to limit them- 
selves to areas contiguous to their plants 
they would have to provide sufficient 
producing capacity to take care of peak 
demands and accordingly would have ex- 
cess producing capacity when local con- 
ditions were unfavorable. The result in 
the country as a whole would be a large 
excess of producing capacity which 
would be idle and cause unemployment 
except in peak years in each territory 
taken singly. Selling at f. o. b. mill 
prices also would mean unevenness in 
prices among areas with corresponding 
handicaps for purchasers that buy for 
use in further manufacture. The whole 
tendency would be to replace influences 
promoting stability in operations and 
employment with influences causing con- 
fusion and instability both in operations 
and prices—first, among primary pro- 
ducers; second, among members of in- 
dustries that buy materials for further 
manufacture, and, third, among centers 
of wholesale merchandising. 

Such conditions might well lead to 
much readjustment in wholesale trade 
areas and to much relocation in indus- 
tries of many kinds, with advantage in 
the hands of large concerns financially 
able to place establishments in each of 
the large market areas. Smaller con- 
cerns, distant from markets and lacking 
means for such a procedure, would be 
particularly affected, in many cases hav- 
ing to curtail operations, and even to 
close down. 

Actually, in many instances the dislo- 
cations would prove disastrous to the 
communities in which plants and whole- 
sale houses are now advantageously 
situated. Not infrequently the growth 
of communities has been largely due to 
their development as important distrib- 
uting points. Unless such communities 
were also within large consuming areas, 
their value as distributing centers would 
be very materially diminished with con- 
sequent losses of revenue and of oppor- 
tunities for employment. 

If any doubt were entertained regard- 
ing the consequences which have been 
outlined above, and it is argued that 
more distant merchants and manufac- 
turers could resort to other methods for 





continuing to reach their more distant 
markets, it is to be pointed out that these 
other methods would entail increased 
costs. These increases in costs would add 
to the influences which have already 
been mentioned as tending to result in 
higher prices that would follow comnul- 
sory pricing on a basis of f. o. b shipping 
point. 

Basing point and other systems of de- 
livered or partial delivered pricing find 
their greatest justification in the advan- 
tages they give to buyers. Under present 
methods of distribution purchasers far 
removed from sources of supply are free 
to buy from more than one source, with 
complete and accurate knowledge of the 
cost of the goods to them at destination. 
The smaller retailers do most of their 
buying on this basis having choice 
among sources of supply. Any plan 
which prevented the seller from absorb- 
ing any part of the transportation costs 
would frequently compel a purchaser to 
buy from the nearest source of supply, 
thus restricting competition for the pur- 
chaser’s business and at the same time 
restricting his buying opportunities. 

.To require sellers to quote prices 
f. o. b. shipping point would tend to place 
more burdens on small businesses than 
upon large businesses. Companies oper- 
ating single establishments would face 
difficulties in their selling which would 
not be encountered by companies oper- 
ating more than one establishment. Com- 
panies with large resources could shift 
their plants and warehouses more easily 
than could companies with small re- 
sources. There would be a tendency for 
large companies to integrate their opera- 
tions in the procurem 1t of raw material, 
in the establishment of plants, and in the 
operation of warehouses on a widespread 
scale. 

Prohibitions against any delivered 
price systems might work to the advan- 
tage of buyers of large quantities of 
goods because they could establish them- 
selves near sources of supply to better 
advantage than smaller organizations. 
Buyers, especially small retailers, sit- 
uated at a distance from large producing 
or shipping centers, would be at a disad- 
vantage with competitors located nearer 
sources of supply. 

Complaints against the various forms 
of delivered pricing have alleged the 
tendency of these pricing methods to 
promote uniformity of price. The use of 
basing points, for example, not only 
brings into a market sellers who other- 
wise could not reach it, but tends to 
bring about some uniformity in the 
prices of all sellers at one time in the 
market. This effort is due to the market 
and not to a lack of competition. It is 
the function of a market to afford all 
sellers an opportunity to obtain the go- 
ing market price as it exists for the par- 
ticular time. An orderly market likewise 
tends to make changes in market price 
gradual rather than sudden and disas- 
trous for buyers when there is an unex- 
pected shortage of supplies and for sell- 
ers when there is an equally unexpected 
plethora. That delivered-price systems 





tend to promote uniformity in prices in 
this sense and orderliness in price changes 
is, from the point of view of the public 
interest, an argument in favor of their 
use and not an argument against them. 
The Supreme Court has held that uni- 
formity of price may reflect and be con- 
sistent with free competition and has up- 
held measures taken to promote orderly 
markets. 

If abuses arise in any market, through 
collusive arrangements or otherwise, 
there exists legislation through which 
remedies can be sought. For the pur- 
pose of dealing with situations of this 
character, Congress has provided rem- 
edies, as in the Sherman Anti-Trust 
Law, the Clayton act and the Federal 
Trade Commission Act. 

There is a definite public interest in 
the preservation of the right of sellers 
to quote on a delivered basis. In so far 
as delivered-pricing systems enable pro- 
ducers to locate their plants in sections 
removed from congested purchasing 
markets and where they can most suc- 
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Pere Marquette 


1937. 1936. 
October gross ......... 3,038,424 3,154,233 
Net operating income. 519,874 738,479 
Surplus after charges. . 256,258 479,215 
Ten months’ gross..... 27,275,334 26,374,597 
Net operating income... 4,146,1 4,260,426 


Surplus after charges. 1,625,484 1,774,491 


Pullman Company 


Report of transportation operations: 
October gross .......... 5,236,467 4,958,842 
Net after taxes......... 17 358,361 
Ten months’ gross..... 52, 578, 516 47,265,720 
Net after taxes......... 3,607, 852,507 


Railway Express Agency 
September gross ....... 14,620,398 14,052,100 
Payments to carriers... 5,099,984 761,822 
Nine months’ gross..... - 120,776,231 113,656,174 


Payments to carriers... 43,452,028 43,210,575 
Southern 

Cash, Sept. 30.......... 7,430,718 7,502,477 

Current assets ......... ,900, 839, 

Current liabilities ..... 17,728,825 17,571,744 

tInv. stocks, s., etc.. 247,221 246,921 

Fd. debt due six mos... 1,361,000 1,671,000 


Southern Pacific 


October gross .......... 20,134,249 
Net operating income.. 2,292,647 
Ten months’ gross..... 1191,224'252 1 
Net operating income.. 20,677,321 


Southern Pacific 


qt 
= 
hd 


NBa's 
BB 838 
2 8283 


Sept. net income....... 1,140,587 2,286, 
Nine mos.’ - income... 1,524,380 5,040 
oe ee? eee 2,073,023 17,771,989 
Current assets ......... 48,138,975 53,551,943 
Current liabilities ...... 27,322,675 27,212,545 
tInv. in stks., bds., etc. 9,594,019 9,834,902 
¥d. debt due six mos... 7,335,500 2,125,000 
Union Pacific 
Sept. net income ededie 3,142,580 3,214,444 
Nine mos.’ net income. 8,982,521 9,684,538 
Cash, Sept. 30............ 9:786,681 19,472,541 
Current assets ......--- ,034, eet 
Current liabilities ..... 23, 7 23,260,130 
a, stocks, bds., etc. 171,455,257 171,715,070 
. debt due six mos. 273,000 20,891,000 
raha 
Cash, Sept. 30.......... 4,964,276 4,206,198 
Current assets ......... 8,172,243 8,264, 
Current liabilities....... 1,834, 2,917,481 
tInv. stocks, bds., etc.. 33,1 35, 


cessfully perform the operations of pro- 
duction, to this extent such pricing sys- 
tems tend to decrease costs and prices 
and to spread employment. The placing 
of industries and wholesale businesses 
where conditions for production and dis- 
tribution are most favorable is dependent 
upon these factors. By extending selling 
areas, delivered-price systems insure to 
purchasers the benefits which flow from 
competition among sellers, and in so do- 
ing operate to keep down and reduce 
rather than raise price levels. And, above 
all, they serve as an effective barrier to 
the restriction of competition in impor- 
tant markets by working against the 
dominance in any section of the country 
of any seller or group of sellers. 

As a result of delivered prices: (a) 
The market price is as low as the lowest 
offered by any seller serving that mar- 
ket; (b) sellers can ship to any markets 
they choose; (c) buyers in any market 
can buy from any of several sellers 
serving that market at a price equal to 
the lowest offered by any such seller. 


. 
Earnings 
Western Pacific 

1937. 1936. 

Cash, Sept. 3B. ....060. 1,870,2 ,074, 
Current assets ......... 10,446,025 7,301,019 
Current liabilities ..... 16,541,948 13,913,277 

ge stocks, bds., etc.. 78,1 96, 
Fd. debt due six mos.. A 3,686,467 


*Loss. tIncome. 


{Other than those of af- 
filiated companies. 


CHAIN STORE SALES 
Dominion Stores, Ltd. 
P.C. 
1937 1936 Chge. 
Four wks. Nov. 27 1,445,081 1,495,909 — 3.4 
Forty-eight weeks 17,859,157 17,776,838 + 0.4 
Edison Brothers Xe Inc. 


November ........ 22,225. 1,995 
Eleven months.. - Sr 151 7 Bar" 310 


McLellan Stores orgy roel . 


13.9 
21.6 


1,850,023 _ 1,866,251 — .08 
17,488,948 16,745,1 38 + 4.4 





THE BUSINESS OUTLOOK 
for 1938 


An authoritative appraisal of the eco- 
nomic forces that will determine the 
course of business activity during the 
coming year. 








One of the special features of The 
Annalist Annual Review and Busi- 
ness Forecast, January 21, 1938—the 
most widely and frequently consulted 
publication of its kind. Advertisers 
using -its columns are assured that 
their statements will be 1ead under 
the most favorable auspices. Reserva- 
tions for space should be made 
promptly. Rates on application. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday, Mid-West and South Monday. 
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i HH French National | Mail es. 196i bad a” 4s. May, 1967 ote ceunacaasnewen 107% pn San Antonio 5s, 3aae-s8 De a scsuaa 100% 308 RAILROAD EQUIPMENT BONDS 
General Italian n Amer. s Ss, Ne I 6.0 6 dig tear '8 ae barrages +St. Louis 4\%s, -56. - 
é 8 ra 2) eae: 32% 32% MW TED ov oo aiccasesccccce 105% 107% +St. Louis 5s, 1934-54.......... 25 28 a... subjoined Quotations, calculated on a per- 
eee bt. ew 4s i?” Wpppepenesenrenenes: ©" “laettad) Gi <i Oy mg 14 16 basis, are the average of the prices for 
7 German Overdue $ cp 6 : - =. : = tSo. Min: a 5s vs, 1987 ii 72 Fe 1 a 1 
7 German Scrip..........--------- i S, jov., rt -. Southwest Arkansas 5s = 
! 7 German Dawes cpns.. ow pd Die, Jam. 15, 19796... . 2... cc ceees 101 102% Union Detroit 5s, 1938-58. “< 100 Name. Mat'y. Rates Bid. Ask 
7 German Young cpns. a 33 3%s, March, 1960 ......... ee Union Detroit gt 1937-57. se pe 100% Atl. Coast Line....°37-41 1.80 1.28 
7 German 3% fdgs., 1946............ 32 3 | fy eeepeembepnespees 103 104% Virginia Carolina 3s, 1941-38..... 100% | Baltimore & Ono. 3r-44 410.5 tr 
7 German 3% fdgs.. new. 3%s, May, 1954 ........2 2222s ss! 103 104% 43 Virginian 3s 1942-39...... 99 ns ) z 
i 30 fd 1946. <n & s. July. 1975 100 101 Boston & Maine... .'37-44 314,4% 3.75 3.00 
4 Sennen gotlar bonds se er ee ent Ses 8s ees 97% +Selling flat due to default o> tenet Boston & Maine BT-44 5.54.6 3.75 3.00 
BW . age. ECS Le 96% utf., Ro. it. ..°37-38 5 2.50 2.00 
i3 Gras Ss, + 994 iibiats Ceuaatea’ 104 a Quoted on the yield basis: PUBLIC UTILITY BONDS Gana. n Pacific 1-43 44.5 3.30 2.75 
ae . 18 : ine wan —- 3.00 anadian Pacific. ..'37-45 7 3.20 2.50 
. ae Fw 8 3-4 3s Nov. 190-2. ie Central Gas & Elec. 544s, 1946.... 66 68 Cent. R. R. of N. J.’37-41 Hi 3.50 2.50 
Hung Italian Bank 7y%s, 1963. 18, 3 Citizens Utilities 3s, 1955.......... 28 (30 Gent: of Ga. Ry..-.'37-40 415.5 4.25 3.50 
19 IG. Parbenindustrie.....-------. a i2 | om: Columbus El. Pr. 6s. aaa gg | Chesap. & Ohio... -'37-50 2.24.3 2.75 2.00 
lian Consol. 3%8. 1934. ...- ee nsolida raction 5s, 1938..... Chesa Ps Ohio. . ..."37-39 “419.5 1.60 1.00 
$2 Halon Cones. ‘Dis, 1934....-..--- —_ 6 Ohio Municipals................... ow ey 5 on 5% 61 Chi, Burl. & Gy..atae af tt 
4 Jugoslavia 5s, 1956........... .. 51% 53 TEXAS: 22 =) — ‘& Central Bw | Chi. Milw. & S. P. .’37-45 ieee 5.50 4.75 
7 Jugosiavian cpns. i896. ; pao 53 8 Texas Municipals, any............. ow Paes MMO ons co 9 «(1 ne. + ye ee a : o 5% oan oa 
13 Meridionale Elec. 7. 1957... By Gy am Bernie Me Ene Ratiroad. "30-45 458 3:25 2.50 
ree 25 27 : . fu as 5s, Rvsnnasaee 2 4 % 
3 cralineni Goat: Gav. Fen he it is u ons ex ian =... 1945(10M) oo * . a city a eee aee---- ee Sean dean tw. 3ta6 3 ais. 414,5,5% 5.90 2.40 
; National Hung. ———— = "4 : . ; ; ' Grd. Trk. West..... "37-44 5 4.25 3.00 
Hy iS BormiGerman viova ae 2K |S Bisse Gamat eNO. 18 DE oy Mountain Sune Bre iia | GR Nevin Rewy.. grat ems =| Saas 
AE Se es . Ow BW 11 Hale Co. Road 5s, 1950 (5M)...... ow mcs Gat a. 116% Sa Ga nk ken Peta 
i = ae Le y aan BER oe ter A 22% 23 8 a Co. Rd. 3s or 4s, 1940-50 1 New Orleans Pontchartrain Bridge 10% Kans. Cy. South... .°37-38 — 1.75 1.25 
4 Rio de Janeiro Gs, 1983............ 9 WW Ff | AIUD .........-------- 22-2 as Ist 78, 1946 ...-...... Leh. & New Eng... ‘37-45 3.25 2.50 
> 19 Royal Dutch Shares...... vss GK . — pd > oe a ow pesmees Duy, ee tt gas isis es 6S Long jslend...... "37-45 416.5 3.00 2.25 
19 Royal Dutch 4s, 1945............-. = * a ee eee at Sat & Swe 17 Louisv. & Nash... .'37-38 415.5 1.50 1.00 
; 7 Royal Duten 48, 1945.00 0000000. in 8 8 Laredo (City of) School 5s, 1955- $ Southern Cities Util. 5s. 1958... ..- 40 4 Maine Central... ... "37-44 5, 3.50 3.00 
S we > cfd SR a ae | greet .. 4.25% n. Elec. of N. J. 4s, 1949... .. |. 112 ; - aetna. 3.00 2.50 
19 Santa Catherina fs, 1947........-. 19 12. 1 41 Stbbock (City of, County of), Ss. 63 United (Bt. 4s 2 | M.S. Pas. “38 4.00 2.50 
4 Santander 7s, 1948......--..--- z . M uri Pacific. -44 é 5,5% 3.75 3.00 
lo 6s, 1943 : 9 11 ek) rr ow 63 United Rwys. (St. Louis) c/d 4s b—] Nashv. C. & St "37-52 2 3.25 2.50 
. 2 be oo oe ...:....-.:-- ow BW 8 Orange County Rd. 53, i952 (20M) OW Wis. Minn. Lt. & Pr. 5s 105% 1064 | Nashv Cc & a 3.35 2.50 
19 Shell Transport & ‘Tr. Amer. oS H ‘Pampa Tree 4s, , ' yA alee sNBwOTNAAS an® mesc. Benne New York Cent-...''37-45 4 3.00 2.35 
19 Siemens & Halske Gs. oe OW BW ‘3 fee ieee Ge. A ae ee (a) 107 ' — “. New York Cent... .'37-39 5 2.10 1.40 
Oa fys “of Havana BE. Tr. Tigs.'36 BW | 11 Throckmorton Co. Rd. 4\%s, 195i #2 Amer. La France Foamite 5igs,'56. 55 ee ek 3 +65 reg 
: 5a serrate: American Tobacco 4s, 1951........ BT 1 2" : -—. { w 
‘ 11 Tom Green Co. Road 5s, 1952(10M) ow American Wire Fabrice 7s, 1942... 95 N. Amer. Car C. {37-46 $e 5% 5.25 4.50 
11 Vernon 56, 1950 (5 Paces aauieas 1 Baragua Sugar 6s, 1947........... 60% 62% Northern Pacific. .. ao. 4% = . 
CANADIAN th Wilbarger gts (Se iiaid; of 6 Omens as ct | Bem RR STO aay 2.90 2.20 
J Pe GEE ve wawen've.baes ene er 3 Beneficial Loan Society 6s, 1956. ..103 106 =o leet was 46 me % 3:10 2.35 
e Reading Co 37-45 4% 3.10 2.50 
business jain ws ee eee «6 
» = uthern acific. ..'37- 442, . 2 
' KEY AND INDEX Southern Rwy......°37-44 4.4165 3.25 2.50 
A comprehensive analysis of cur- St. L. So'western. .'37-45 41%4.5.5'> 4.25 3.25 
rent business conditions in Canada, : i F 5 - Texas & Pac....... "37-44 4,445 3.25 2.50 
: news of important arvelopmonte, The number at the left of the firm name identifies it with the corresponding con ; tog ol as ra EK 
ete reports ° _ : . * * ° . 
4 ae dhe Menteoal and number in the listings. OW—Offerings Wanted. BW—Bids Wanted. Wabash Rai a50' te ae . 6.00 400 
ip estern aryland. .’37- 419 y a 
L — Suid Galen oe heme 1—H. D. Knox & Co., ll Breadway, | a 2 on Inc., ges By, Westere J... 2 Py " b 260 
) — N. Y. Digby 4-1389. See A 8 one BOwlin reen estern F. Exp..... ; .90 2. 
a Pees — : ° Western Ref L.....'37-43 6 5.75 4.50 
——, 19—Carl Marks & Co., Inc., 50 Broad ; 
every week in 2—Edwin Wolff & Co., 30 Broad St., SM. ¥: Phena Manweer 2.0050. BANK STOCKS 
Y. Phone HAnover 2-2432. See ATT. T BUSTON : 
: -T.T. Tel. NY. 1-971. 268 Se. La 
The ANNALIST Page 96. Salle ‘St., ‘Chicago. Phone State First National .. (3 28s 
‘ 3—David R. Mitchell & Co., 20 Broad | 6694. A.T CHGO 112. Merchants National .......... A 43 
| | See Above. National Rockland ....... 65 72 
St., ge Be oan HAnover . ites tai een ee. Man National Shawmut “420! 221, 
2-0727. le - i " t 20— , «, INO MNT id cada cceéudaducene 4 
CANADIAN SECURITIES Heimerdin 2c 25 York. Phone HAnover 2-0326. Second National .... --130 9145 
a —— a me 22—Chandler & Co., Inc., 1,500 Walnut State Street Trust. . 7 = 
TIN SUES: Broad St., N. Y. one ? ‘ We 55. xa ncdscenceses 11% 133 
PROVINCIAL ISSUE j 8. % a, 
1152. St. Philadciphis, Pa. Phone P { 
= i 2-6757. Tel. NY. 1- { Ue a NEI ceca. saekes 13% = 151; 
ble in United States Fin Pp e 2 
Principal and interest payable i § in cuts th: Stina, aie 0 ane | nn ker 5500; N. Y., BAr- Webster & Atlas. 37 40 
funds: Han: road > | 
ce Ee N. Y. Phone Digby 4-8700. ne -- Pine St... N. ¥. CHICAGO: 
Aner Solumbia, 140, 1963... 94, 96 6—Westheimer & Co., 326 Waln Phone Zon 44560. A.T.T. Tel. American Nat. 65 195 
ae: Cee eo iaee Cin innati. Phone Main 0560, wi NY. 1-1 Continental Ill. Nat Bk. & ir... 82 ‘86 
Brit. Columbia 5s, 1954......... 99° 101 c' 6 
Manitoba 4s, 1957. ces oe 85 ey St., Baltimore. Phone 43—Roebinsen 4 Ce., Inc., 135 Se. La Harris Trust. & Savings vote eere ees a0 = 
Manitoba, 419s, 1960............ ae Salle St., Chicage. Phone State Northern Trust ‘7485 520 
New Bruns. 5s, 1960... 10812 110% 7—_Walte : = ‘ ; — 
ee 1 — r E. Braunl, 52 William St., 0540. A.T.T. Tel CGO 437-8. P 
Guns a, “Toe 108 New York. Phone HAnover 2-5422, | 59 Putnam & Co., 6 Central Row, Hart- ee ee 
Ontario 4%s, 1951 112114 ford. Phong. 50151 NY. Canal S See Pt ee Gee. = 2 
Ontario 58. Po ckssetysseckess 118 120 ee Somuettice hae 6-1255; A.T _ HFD Be 65 Marshall & Iisley Bank............ 19 22 
peeeeveceeesoencuae 106 108 arine n g.-, ouston, ae a 
a a. — 110% 112 Texas. Phone Capitol 2566. 63_Stifel, Nicslaus e ve Inc. NEW YORK CITY: 
Saskatchewan 4%s, 1951.. 74 ¥6 S—Vermilye Brothers, 30 Broad St Adams St., Chicago. Ph “State Banca Commerciale Italiana... ..100 106 
ane gggeepesos oe DOR SaaS : New York. Phone HAnover 2-788i. ion a wane ee a 
HInterest payment reduced one-half, effective 1I—R. A. Underwood & Co., Inc., 1516 woLeem, oer Bh. Daly S500. See’ Pats pena $0370 
June 1, 1936 ie v2 2 —_ 2 - Bee Page Bank of N. Y. & Trust. . "360 370 
Kirby Bldg., Dallas. Phone 7-9296. 976. 
CANADIAN INDUSTRIAL BONDS: eects an 
22 Canadian Utilities 5s, 1955 T3%_ T4hy Continued on Next Page 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





Key. Bid. Offer. 


BANK STOCKS (Cont.) 


NEW YORK CITY (Cont.) : 


Chase National = 

Chemical Bank & nents See 

City National 

Clinton Trust 

Colonial Trust 

Commercial National 

Continental Trust 

Corn ee Bank Trust 

Empire Trust C 

Fifth Avenue National 

First National 

Fulton Trust 

Guaranty eee 

Irving Tru: 

Kings na Er a — 1,700 
Lawyers Trust os 36 
Manufacturers 

Manufacturers cum. p 

Merchants National 

National Bronx 

National Safety 

New York T 

Penn. Exchange 

Public National 

Sterling National 

Title Guarantee Na wnihee oe 
Trade . Sr a 
Underwriters Trust ree 
United States Trust. ..1,470 


NEWARK: 


Federal .... 5 Slip foce sp 7s o's 0 a 
Fidelity Union re | 

Lincoln National sae 

Merchants Newark 30 

National Newark Essex... : 95 

National State Bank 

United States 

West Side 


PHILADELPHIA: 


Cent. Penn Nationai 

City National 

Corn Exchange 

Fidelity Philadelphia ...... 
Finance of Pennsylvania... 
First National 

Frankford ... 

Germantown . 

Girard ears 
Industrial | 
Integrity 
Land Title B. & T. 
Market Street National. a 
National Bank Germantown 
Ninth Bank & Trus : 
North Philadelphia 
Northern 

Pennsylvania Company 
Philadelphia .. 
Provident 
R. E. Trust. 
Second National .. 
Tradesmen’s . 


- LoUIs: 


Boatmen’s National 

First National 
Mercantile-Commerce .. - 
Mississippi Valley Trust... 
Union Trust a 


INSURANCE STOCKS 


Aetna “asualty & Surety... 
Aet:, a Fire 

Actra Life Insurance 
Agricultural 

American Alliance | : 
American Equitable 
American Home 
American Ins. 
American Reinsurance . 
American Reserve ... 
American Surety . 
Automobile 

Baltimore American 
Bankers & a 
Boston 

Camden Fire 
Carolina 

City of New York. 
Conn. General Life. 
Continental Casualty 
Eagle Fire 








| 


oS 











Profitable 
Contacts 
for Dealers 


TRUST departments of 
banks, 
partments, brokers and active 


collateral loan de- 





dealers in every state consult 
this section for 


Actual Markets 
Unlisted 
Securities 


DEALERS placing their list- 
ings here find it highly profit- 
able. Write for rates on 10 or 


INSURANCE STOCKS (Cont.) 


Key. Bid. Offer. 


Employers Reinsurance .. 
Excess 

Federal . 

Fidelity & Depo: 

Fire Asoc. of Phitadeiphia 
Firemen’s Fund 
Firemen’s of Newark... . 
Franklin 

General Reinsurance . 
Georgia Home 

Gibraltar F. & M 

Glens Falls 

Globe & Republic 

Globe & Rutgers 

Great American 

Great American Indemnity. 
Halifax Fire 

EE ac sicS.ahe uns ia's 
Hartford Fire 

Hartford S. B. 

Home .. 

Home Fire Security 
Homestead Fire 

Import & Export 
Insurance Co. of North America. 
Knickerbocker . 
Lincoln Fire 

Maryland Casualty 
Massachusetts 1 ay yas & Ins. 
Merchants (Prov.) 
Merchants Fire - 
Merchants & Mfrs 
National Casualty 
National Fire 

National Liberty 
National Union Fire. 

New Amsterdam yepmened 
New Brunswick . 

New Hampshire 

New Jersey 

New York Fire 

North River 

Northern 

Northwestern National 


Phoenix Fire Insurance Co... 
Preferred Accident Ins.... 
Prov. Wash. 
Reinsurance * : 
Republic of Dallas.... 
Revere (Paul) Fire 
Rhode Island 
Rossia 
St. Paul Fire & Marine. 
Seaboard Fire & Marine. 
Seaboard Surety - 
Security Insurance . 
Springfield Fire & Marine. 
Stuyvesant 
Sun Life of Canada. 
Travelers Insurance Co. 
U 8 Fidelity & ccnenoiale 
oO. B. Pate...... 
’ §. Guarantee. eye 43 
Westchester Fire . -. 27% 28% 


INVESTMENT TRUST SECURITIES 
Fixed or Unit Type 


Assoc. Nat. Shares...... 
Assoc. Std. Oilstocks Shs 
Corp. Tr. AA (mod. 
Corp. Tr. Accum. 
Deposited Bk %. 
Deposited Ins. Shrs., A 
Deposited Ins. Shares, B. 
Diversified Trust, C 
Diversified Trust, D.. 
Foundation Trusteed Shares, 
Fundamental Tr. Shares 
Independence Tr. Shares 
Nation-Wide Sec., 

No. Am. Bo 

No. Am. 

No. Am. 

No. Am. 

Premier 

Primary “ 

Super. Corp. Am. C. 
Super. Corp. Am. AA, BB 
Trustee Std. Investments, C.... 
Trustee St. Investment, D 
Trustee St. Oil, B 

United N. Y. Banks 
Uselps, A 

Uselps, B 


Managemen: 


Administered Fund, second... 
Affiliated Fund 

Amerex Holding Corp 
American Business Shares 
Am. Gen. Equities 

American Insurance Stocks ‘pit me 
Bankers National Investing. . 
Boston Fund 

British Type Investors 
Broad St. Investing Co., 
Bullock Fund ... 

Canadian Fund 

Century Shares ........... 
Chartered Investors 
Chartered Investors p 
Commodity Corporation capital... 
Commonwealth Invest. 

Crum & Forster 

Crum & Forster Ins. Shs., 
Dividend Shares 

Eaton & Howard Met. Fund. 
Equity Corp. of Del. pf. 
Fidelity Fund 

Fiscal Fund (Bank) 

Fiscal Fund ane 


WRN NNVWwW 


INVESTMENT TRUST SECS. (Cent.) 


Key. Bid. Offer. 


Fundamenta! Investors 
General Capitol Corp 
General Investors 
Incorporated Investors 
Institutional Securities: 
Bank Group .. 
Insurance Group 
Investors Fund C 
Keystone Custodian Fund B * 
Keystone Custodian Fund K 1.... 
Keystone Custodian Fund S Pa 5 
Maryland Fund 
Massachusetts Investors 
Mutuai Inv. Fund 
Nat.-Wide Vot. 
Natl. Investors (Md.)............. 
New England Fund 
Oceanic Ins. ctfs 
Petrol & Trading Corp 
Plymouth Fund 
Quarterly Income Shrs 
Republic 
Republic Inv. Fund pf 
Reynolds Inv. pf... 
Selected Am. Shares 
Spencer Trask Fund... 
Standard Utilities 
State Street Investment. . 
Supervised Shares 


Trusteed Indus. Shares. 

United Insurance Shs 

Uselps Voting Shares 

Wellington Fund 3.34 
Wiscon. Inv. Co. com. (ex.div. 200)" 2% 


RAILROAD STOCKS 


Alabama Great Southern 
Alabama Great Southern pf 
Chicago, Burlington & — 
Cin., N. Orl. & Tex. Pac. 
Cin., N. Orl. & Tex. Pac. ‘pf. 
Cin. Union Term. 5% pf 
Virginian Railway 

Western Maryland ist pf 


GUARANTEED RAILROAD STOCKS 


2 Alabama & Vicksburg 


Albany & Susquehanna 

Allegheny Western 

Beech Creek 

Boston & Albany 

Boston & Providence 

Carolina, Clinchfield & Ohio 4%.. 
Carolina, Clinchfield & Ohio 5%... 83 
Canada Southern 4 
c., ©, & &@2 ht. L. pf 

Cleveland & Pittsburgh 7% 

Georgia R. R. & Bk wes 
Gold & Stk. Tel. 

Illinois Central leased line 
Lackawanna R. R. of N. J........ 
Michigan Central 

Morris & Essex 

New York. Lack. & Western 
Northern Central . 

Northern R. R. of New Jersey. 
Oswego & Syracuse 

Pittsburgh, Bessemer & Lake Erie. 
Pittsburgh, Ft. W. & Chi. com. 
Pittsburgh, Ft. W. & Chi. pf 
Rensselaer & Saratoga...... 

St. Louis Bridge 1st pf 

St. Louis Bridge Co. 2d pf.. 
Tunnel = R. of St. Louis 
United N. J. R. 

Utica C. '& Susquehanna 

Valley 

Warren 





We Invite Inquiries in 
Milwaukee & Wisconsin Issues Ze 


LOEW! 4 CO. 


Se. Ae ee oe ee = 
TELEPHONE a a 2 ee ae 


DALY 5392 MILW.488 











more listings weekly. 














Pittsburgh, Bessemer & 
Lake Erie Pfd. 


Chicago, Burlington 
& Quincy 


Cin., New Orleans & 
Texas Pacific 


Alabama Gt. Southern 


Common & Preferred 


Virginian Railway 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
ailroad Stocks’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 








3 Western Light & 
Ss W 








PUBLIC UTILITY STOCKS 


Alabama Power 7% pf 

American States Util. 

Arkansas Power & Lt 

Atlantic City Elec. p 

Bangor Hydro-Elec. pf 
Birmingham Elec. 7% pf 6: 
Buffalo, Niagara & Eastern pf.... 
Carolina Pr. & Lt. $7 pf 
Carolina Pr. & Lt. @% pf. 
Central Maine Power $6 pf.. 
Central Maine Power Ly pf 
Central Power & Lt. 

Cities Service com. 

Consolidated Traction 

Dallas Pr. & Light 7% pf 

Derby Gas & Elec. pf 
Elizabethtown Cons. Gas 
Elizabethtown Water 

Essex & Hudson Gas 

Gas & Elec. of .% -y 

Gen. Water. G. & E. $3 pf 
Hartford Electric Lt............... 
Hudson Co. J 

Idaho Pr. $6 P 

Intl. Util. ag $3.50 pf 

Interstate Natural Gas 

Interstate Power pf 

Jamaica Water pee ag pf 


Kings Co. Lighting 7% pf. 
Long Island Eignting (3%) ‘pf. 

Milw. E. R. & L. 6% pf. (121) * 
Miss. River Pr. pf 


Mo.-Kansas Pipe Line ‘‘B’’ 
5 


Mo.-Kansas Pipe Line, A 

Mountain States Power pf 

Nebraska Power 79 

Newark Cons. Gas 1 
Pub. Serv. pr. in. $6 pf. 30 

New Eng. Pub. Serv. pr. in. $7 pf. 34 

New Orleans Pub. Serv. pf 48 

New York Pr. & Lt. $6 ate a. 

gd York Pr. & Lt. 7% cum pf.. 

N. & Richmond Gas 

ceuiae States Power pf 

Ohio Pub. Serv. 6% pf 

Ohio Pu 


Pennsylvania Pr. “& Lt. pf. 

Plainfield Union Water. 

Queensboro Gas & Elec. $6 pf 
Republic Natural Gas 4 
Rochester Gas & Elec. 6% pf., C... 
Sioux City Gas & Elec. pf 8 


South Jersey Gas & Elec. 
Tennessee Elec. Pr. ht 





3 Western Light & 


lephone 7% a 











Terminal & Transportation, Com. 
Interstate Zinc & Lead 7s 
James River Bridge 6%s 


H. D. & CO. 
Members N. Y. Security Dealers Ass'n 
11 Broadway 27 State St. 

New York 
Tel. Digby 4-1389 Tel. CApital 8950 
’ Bell _System_ Teletype NY 1-86 














INDUSTRIAL AND MISC. STOCKS 
Key. Bid. Offer. 

American Arch .. 

American 

American 

American 

American 

American Piano Corp. 

American Paper Goods com 

American Transformer 

American Vitrified pf 

Andian National 


Art Metal Construction 
Belmont Radio 

Beneficial Industrial Loan pf 
Berland Shoe com 

Burdines, Inc. 

Carey (Philip) com 

Carey (Philip) pf. 

Chilton Co. common 

Colt’s Fire Arms 

Columbia Baking ... 
Columbia Baking 7% ‘cum. on... 
Cornell Dubilier Elec. com 
Crowell Publishing Corp. com 
Crowell Publishing Corp. pf 
Delaware Rayon, Class ‘‘A’’ 
Delaware Rayon pf 
Delaware Rayon RB 
Devoe & Raynolds, B 
Diamond Shoe pf 
Dictaphone Co. 

Dixon (J. C.) 

Domestic Finance pf 
Douglas Shoe pf 

Draper Corp., 

Driver Harris com 

East Sugar Associates 

East Sugar Associates pf 
Fishman (M. H.) Stores 
Follansbee Bros. pf 
Foundation Co. 

Franklin Shops .. 

Garlock Packing 

Good Humor 

Graton & Knight com. 
Graton & —y «4 y:3 pf. 
Great Lakes S. S 

Great 

Great .Northern Paper 
Gruen Watch com 

Gruen 

Gruen Watch escrow wts 
Harrisburg Steel Corp 
Hooker Electrochemical com 
Hooker Electrochemical pf 
Jefferson Lake Oil pf 
Kildun Mining 

King Seeley 

Koehring Co. com. 

Kress (S. H.) pf 

Lago Petroleum .. 

Lanatin Corp. 

Lawrence Portland Cement 
Line Material com 

Lion Match 

Lord & Taylor ist pf. 
Lord & Taylor 2nd pf.. 
Macfadden Publications ... 
Macfadden Publications pf. 
Merck & Co 


Mock Judson & Voehringer pf 
National Casket com 

National Casket pf 

National Paper & Type 

National Paper & Type 5% pf.... 23 
New Britain Machine 

Northwestern Yeast 

Norwich a 

Nunn-Bush 


Pan-American Match 

Pathe Films 7% 

Petroleum Heat & P 

Philadelphia Dairy Prod. $6 pf... 

Publication Corp. com : 

Remington Arms .. 

Robbins & Meyers a 

Sanitary Co. of America 8% pf.... 23 

Savannah Sugar 

Scovil Manufacturing 

Singer Manufacturing 

Sirian Lam f 

Standard Coated Products com.... 

Standard Coated Products pf 

Standard Screw new 

Sylvania Industrial 

Taylor Wharton Iron & Steel 

Time, Inc. 

Torrington Co 

Trico Products 36% 

United Cigar-Whelan wo cum. pf. 16% 

United Wall Paper p 

Veeder Root, ne 

Welch Grape Juice com 

Welch Grape Juice pf.. 

West Michigan Steel Foundry 

West Virginia Pulp & Paper 

bsg Virginia Pulp & Paper 6% - 89 
e Rock Mineral — hab 93144 

Willeox & Gibbs 1 

Woodward Iron . 

York Ice Machinery. . 

York Ice Machinéry pf. ‘ 

Young (J. S.) 6% pf.... 

Young (J. S.) 7% bf renee 


*Ex dividead. 











PORTFOLIO OFFERINGS 


A market outlet for inactive securi- 
ties held in trust accounts and by 
estates, banks, trust companies and 
others. Bids addressed to the Box 
Numbers below in care of The An- 
nalist will be forwarded the day re- 
ceived. 





WILL SELL: 
Shares 


25 Belding Foundry Co. 
10 Columbian 


( —- “¥ ). 
as Corp. de 


- M. Hoyt Shoe Co., Pfd. 
Hampshire). 
2 Building & 
rida). 


PORTFOLIO No. 202 


|D) on @ 


(New 
Loan 


10 




















1027 


